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Incomes, Supoplies, and Prices 


Under the growing stimulus of an expand- 
ing defense program, economic activity rose 
further in June and July and the 
Board’s index of industrial produc- 
tion reached 162 in the latter month. 
This level compares with 104 before the out- 
break of the war and 115 before the inaugu- 
ration of the defense effort in May of last 
year. Activity is currently at a point where 
shortages are evident in many lines, par- 
ticularly in the supply of metals and other 
basic materials. As in other recent months, 
consumer demand has been unusually heavy, 
particularly for automobiles and other dur- 
able goods, and there has been active bidding 
by manufacturers and distributors in antici- 
pation of limitations on the supply of materi- 
als and finished goods. Demand for agri- 
cultural products and their manufactures has 
also been unusually strong, reflecting in part 
higher consumer incomes and Government 
purchases. Crop loan legislation has been 
another factor in the market situation for 
these commodities. 

In these circumstances, commodity prices 
have advanced rapidly since early March, not- 
withstanding further action taken by govern- 
mental agencies to limit price increases. In 
the latter part of July basic commodity prices 
as a group were one-fourth higher than early 
in March and 50 per cent above the pre-war 
level, as is shown on the chart. The increase 
in the average since March has occurred 
notwithstanding stability in the prices of 
metals. The general index of wholesale prices 
in July reached a point 20 per cent above the 
pre-war level and the widespread character 


Current 
situation 





of the advance is indicated by the fact that 

44 of the 48 subgroups in this index were 

higher than in March. The cost of living, 

which had shown little rise before March, 

advanced steadily thereafter and by July was 

about 5 per cent higher than in March and 8 
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data for cost of living prior to September 1940 estimated by Fed- 
eral Reserve. July 1941 estimated. 


per cent higher than before the war. The 
most marked increases were in prices of 
foods and textiles. 

Higher rents, particularly in centers of de- 
fense activity, have accounted for part of the 
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increase in the cost of living and real estate 
values have been rising. Construction costs 
have advanced considerably over the pre- 
war level, with increases in wage rates, prices 
of materials, and other costs. 

Yields of high-grade corporate securities 
have reached record low levels and yields 
on some lower-grade obligations, especially 
those of the railroads, have also declined in 
the past year. Common stock prices have 
fluctuated moderately in an inactive market 
and at the end of July, after some advance, 
were about half way between the high and 
low points of 1940. 

Total appropriations and contract authori- 
zations under the defense program, including 
defense outlays by various civil departments 
and by agencies outside the Budget, amounted 
by July to about $47,000,000,000 as compared 
with $39,000,000,000 in May and $6,000,000,- 
000 a year ago; including British Govern- 
ment orders the aggregate exceeded $50,- 
000,000,000. 

Cash expenditures under this broad pro- 
gram, including British Government orders, 
totaled $9,800,000,000 by the middle of July 
and recently have been running at a rate of 
$1,100,000,000 a month. Such of these ex- 
penditures as are reported on the daily Treas- 
ury statements amounted to over $900,000,- 
000 in July. 

As a result of increased activity growing 
out of the defense program, and also of higher 
prices for various goods and 
services, national income pay- 
ments by June had advanced 
to a rate of about $88,000,000,000 a year, ap- 
proximately $14,000,000,000, or 19 per cent 
higher than in May 1940, when the defense 
program was initiated. Income changes of 
various individuals, groups, and areas have 
been probably more uneven in this period 
than is usual at a time of expanding income. 
In defense centers activity has been greatly 
stimulated, population has increased, and 
people generally have had considerably more 
money at their disposal; in many other com- 


Rising 
national income 
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munities incomes have not increased to the 
same extent. Increases in income have been 
larger in the metal and metal products indus- 
tries than in most other lines of activity. 

Preliminary estimates indicate that farm 
income this year, with perhaps somewhat 
fewer people on farms, may be 17 per cent 
larger than in 1940, reflecting generally in- 
creased prices of farm products and, for 
some commodities, increased output. 

Wage and salary payments have risen about 
one-fourth since May 1940, reflecting for the 
greater part a sharp increase in the number 
employed, including some people drawn in 
from rural areas, and a rise in the average 
number of hours worked. Payments to fac- 
tory workers have increased 55 per cent in 
this period, as shown in the chart. The num- 
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ber of factory employees is up 25 per cent; 
the average number of hours worked per 
week has increased over 10 per cent; and 
average hourly earnings have risen 10 per 
cent. Most of the rise of 4 per cent in hourly 
earnings from May last year through the first 
quarter of this year reflected an increase in 
the amount of overtime work, for which 
higher rates are paid; since that time a con- 
siderable part of the rise has reflected in- 
creases in wage rates. 

Profits of large industrial corporations 
have been about 25 per cent larger than dur- 
ing the first half of 1940, notwithstanding 
increases in taxes and other costs, and divi- 
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dend disbursements of all corporations have 
been about 15 per cent larger. 

Buying power arising from increases in 
individual incomes throughout the country 
has been offset to some extent by higher taxes, 
but people generally have had more funds 
available for spending or saving. The other 
side of the economic equation is the supply 
of goods available for purchase. 

Currently supplies of most commodities are 
larger than in May 1940, with output at a 
much higher rate and stocks larger 
in the aggregate. Increases in out- 
put have been general throughout 
the economy, except in agriculture and some 
service industries, where there has been little 
change. Industrial production as a whole 
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“Metals and Metal Products’”’ includes metal mining, iron and 
steel, nonferrous metals, machinery and transportation equip- 
ment. ‘All Other’? includes nondurable manufactures, lumber 
and products, stone, clay and glass products, and fuels. Latest 
figures shown are estimates for July. In that month metals and 
metal products amounted to 70 points in the index of industrial 
production, or about 43 per cent of the total of 162 points. 


has risen by about 40 per cent since May last 
year. For industries producing metals and 
metal products, the increase has been much 
greater, about 75 per cent, as is indicated on 
the chart. For other industries, generally 
less affected by military demands and for the 
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most part producers of nondurable goods, the 
increase has been 25 per cent. 

Most, though by no means all, of the short- 
ages that have developed have been in the 
metal and metal products group, where con- 
sumption of materials in the manufacture of 
finished products has risen more than pro- 
duction of materials. What has happened in 
this field is indicated roughly in the chart 
on page 726. Broadly speaking, since last 
autumn output of basic metals, including 
iron and steel and nonferrous metals, has 
shown little further increase, while activity 
in the industries producing a wide range 
of finished metal products—airplanes, ships, 
machinery, railroad equipment, and automo- 
biles—has continued to increase. Some ad- 
ditional supplies of materials have been pro- 
vided by importation of such metals as copper 
and lead, and exports of steel have declined. 

The most rapid increases shown have been 
in the airplane and shipbuilding industries 
and there has been very sharp expansion in 
the output of machine tools, of airplane en- 
gines and of turbines. Electrical machinery, 
a substantial part of which is for defense 
purposes, has risen more than “other ma- 
chinery”, which includes agricultural imple- 
ments, textile machinery, and radios, but 
these also have increased materially. The 
marked rise shown for the railroad equip- 
ment industries is due partly to the arma- 
ment work being done in these industries. 
Automobile production has been at an un- 
usually high level and has been taking sub- 
stantial amounts of steel and other metals. 

With metal production already close to 
capacity and with capacity in the finished 
products group being increased faster than 
in the materials group, shortages in metals 
have appeared; priorities have been extended 
to a growing number of materials; and plans 
have been developed for sharp curtailment in 
the use of materials for production of passen- 
ger automobiles and some other consumers’ 
durable goods. 
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metals. The machinery series shown represent a breakdown, on 


the basis of man-hours data, of the machinery series regularly pub- 
lished. Latest figures shown are for June. 

In view of the generally tightening supply 
situation, manufacturers, distributors, and 
consumers have bought more than they other- 
wise would, thereby hastening the shortages 
already developing. Buyers, however, have 
often not been able to obtain prompt delivery 
and in many cases increased buying has re- 
sulted in larger unfilled orders rather than in 
increased inventories. 

Reports by manufacturers to the Depart- 
ment of Commerce indicate that the value of 
their inventories at the end of June was 18 
per cent higher than in May 1940 while the 
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value of their shipments was about 54 per 
cent larger. In both cases part of the in- 
crease reflected higher prices. Increases in 
inventories were most marked in industries 
making finished metal products and reflected 
to a considerable extent increases in goods 
in process. 

At department stores there was an increase 
of about 12 per cent in the value of stocks in 
this period. Orders outstanding meanwhile 
more than doubled. Sales, particularly of 
household equipment and furnishings, have 
been running considerably higher than a year 
ago and in the first three weeks of July were 
23 per cent larger than in the corresponding 
period last year. 

Stocks of some agricultural products, such 
as grains and cotton, are larger than last sum- 
mer but their prices are substantially higher. 
The supply of dairy products has been in- 
creasing. Marketings of livestock are no 
larger than a year ago owing to a reduction 
in the number of hogs available; current de- 
velopments indicate the prospect of some in- 
creases in meat supplies eventually, but not 
during the remainder of this year. 

To increase supplies through importation is 
now more difficult than it was last summer 
on account of developments in the ocean ship- 
ping situation. Also domestic transportation 
facilities are being called upon to take care of 
a greatly increased volume of business. Con- 
sequently there is some question as to the 
adequacy of facilities for expeditious hand- 
ling of the traffic during the period of peak 
seasonal activity in the autumn. 

Generally speaking, the total volume of 
goods on hand and being produced is larger 
than in May 1940 but considerable and grow- 
ing portions of these supplies are being ear- 
marked for military purposes or are other- 
wise unavailable to the market on terms 
similar to those prevailing at that time. It 
is the growing lack of supplies sufficient to 
match increased demands that has caused the 
recent rapid and widespread rise in the gen- 
eral level of prices. 
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The rapid rise in prices in both wholesale 
and retail markets beginning in March is 
shown on the chart on page 
723. The increase in whole- 
sale prices has been gen- 
eral, including agricultural and industrial 
products, raw materials and finished prod- 
ucts, domestic and imported commodities. 
By June about 500 of the 900 series in the 
wholesale price index of the Bureau of Labor 
Statistics were higher than in February, 
while only about 50 were lower. 

The only important group of commodities 
showing little change was the metals, whose 
prices had been stabilized by governmental 
action. Since the middle of June prices of a 
number of other commodities, including some 
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consumer goods, have been brought under 
Federal control, and prices of most of the 
commodities affected have not advanced fur- 
ther. In a few instances, such as hides and 
cotton goods, there were reductions. Maxi- 
mum prices first issued for leading cotton 
fabrics were about 15 per cent below market 
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quotations; they met with little trade accept- 
ance, however, and on July 19 were raised 
about 10 per cent. With the announcement 
of the upward revision of these prices, raw 
cotton advanced sharply and in the latter 
part of July was between 16 and 17 cents per 
pound, considerably above the loan rate indi- 
cated earlier for the coming season. 

The present price situation may be con- 
trasted with that in 1937 when prices reached 
a peak about as high as the present level and 
then declined sharply, as shown in the chart. 
The outstanding difference is that now there 
is in prospect a continuous, strong and grow- 
ing demand for a wide range of products as a 
part of the defense program and as the result 
of a rising level of income caused by expendi- 
tures for armaments. As a consequence of 
this sustained demand, supplies of many com- 
modities may be short for an _ indefinite 
period, whereas in 1937 supplies became ex- 
cessive quickly when the demand of the ex- 
pansion period proved short lived. Also high 
prices for grains and livestock products in 
1937—prices higher than those reached thus 
far in 1941—reflected the temporary influ- 
ence of sharply reduced supplies following 
the droughts of 1934 and 1936. Large crops 
in 1937 contributed to subsequent reductions 
in these prices while crops in prospect in 
1941 are not expected by the Department of 
Agriculture to lead to declines in prices of 
these products. Metal prices also reached a 
higher level in 1937 but much of the demand 
was of a temporary nature and subsequently 
prices declined, whereas now they are pre- 
vented from rising mainly by Government 
action. Incomes and the supply of goods are 
both substantially higher now than in 1937. 

The economic situation may be summarized 
in another way. Ordinarily goods produced 
appear presently on the market 
for sale to those who have earned 
an income in producing them. 
The greater part of these goods are ordi- 
narily available for consumer purchase and 
use; now, however, a growing proportion of 
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the national output represents armaments, 
which do not appear on the market. Con- 
sequently the supplies available for purchase 
are not increasing in proportion with in- 
come payments and, unless an unusually 
large part of consumer income is saved or 
paid out in taxes, the growth of buying 
power is reflected in a growing upward 
pressure on prices of such goods as are 
available for purchase. The existence of this 
pressure on commodity prices has been re- 
flected for some time in a rise in wholesale 
markets, where increases in consumer in- 
comes as well as changes in supply have been 
anticipated, and more recently in retail 
markets. 








the Month 


How great this pressure on prices may be 
as the defense program develops further will 
depend partly on the nature of the transition 
from civilian to military production. This 
will be important in determining how rapid 
and how continuous further increases in in- 
come may be, and to what extent shortages 
may develop. The effects of changes in in- 
come and supply conditions in turn will de- 
pend in part on such regulatory measures as 
may be adopted. They will depend also on 
the extent of improvement in the efficiency 
of operation and management that may be 
achieved, and the proportion of the increased 
income that will be absorbed in taxes or held 
back as savings. 
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The Tax JY. avings Plan 


HE Treasury announced on August 1 the 

sale of interest-bearing notes which may 
be purchased in anticipation of tax payments. 
By purchasing such notes, which are avail- 
able in denominations as low as $25, tax- 
payers can make provision for taxes on cur- 
rent income that do not come due until the 
following year. If, for example, a taxpayer 
purchases a $25 note out of each month’s in- 
come from August to December of this year, 
he will have $125, plus accrued interest, to 
apply on payment of his 1941 Federal income 
tax, due in 1942. 

Besides helping the taxpayer meet his pay- 
ments, these notes have two other public ad- 
vantages: they help reduce the danger of in- 
flation and they also provide the Government 
with defense funds in advance of tax pay- 
ments. 

The notes will not be registered, but will 
have the purchaser’s name and address in- 
scribed thereon so that the Collector of In- 
ternal Revenue can compare the purchaser’s 
name with that on his tax return. They will 
not be transferable; nor can they be used as 
collateral. Applications for purchases of 
both series of notes can be made through the 
taxpayer’s bank and the bank may credit the 
proceeds to its War Loan Deposit Account, if 
it has such an account. Applications can also 
be made directly to the Federal Reserve Banks 
or to the Treasurer of the United States. 

These notes may be used to pay any Fed- 
eral income taxes (current and back personal 
and corporation taxes, and excess-profits 
taxes). 

Notes of Tax Series A-1943 will be issued 
in denominations of $25, $50, and $100. The 
amount of this series which can be presented 
in payment of income taxes will be limited to 
$1200 in any one tax year by any one tax- 
payer. The notes will provide a return of 
about 1.92 per cent a year, but the rate per 
cent will not be expressed. For the $25 de- 
nomination, it will be expressed at 4 cents a 
month, $50 denomination at 8 cents a month, 
and for the $100 denomination at 16 cents a 
month. By following this method it is made 
simple to compute the cost of the notes to 
the taxpayer at the time of purchase, and the 
value of the notes with accrued interest when 
used in payment of taxes. There will be a 


schedule of values printed on each note.! 


AvuGusT 1941 





These notes will be redeemed for cash at the 
Federal Reserve Bank of issue at any time at 
the price paid by the taxpayer. 

Notes of Tax Series B-1943 will be issued 
in denominations of $100, $500, $1,000, $10,- 
000, and $100,000. The amount of these 
notes which can be presented in payment of 
taxes is limited only by the amount of taxes 
due. The Secretary of the Treasury, how- 
ever, reserves the right to reject any and all 
subscriptions. The notes will provide a re- 
turn of slightly less than 14 of 1 per cent 
(about 0.48%) a year, but here, as in Series 
A, in order to simplify computations, the rate 
per cent will not be expressed. It will be 
stated as 4 cents a month for the $100 denomi- 
nation, 20 cents for the $500 denomination, 
and so on. There will be a schedule of values 
printed on each note. These notes will be 
redeemed for cash at the Federal Reserve 
Bank of issue, after sixty days and upon 
thirty days’ notice, at the price paid by the 
taxpayer. 

Since the notes bear interest for as long as 
two years, taxpayers may wish to use them 
in anticipation not only of next year’s taxes 
but of those for the year following. 

The twelve Federal Reserve Banks, acting 
as fiscal agents for the Treasury, are arrang- 
ing for the general distribution of these notes. 

A description of the Tax Savings Plan has 
been published by the Treasury in the form 
of a pamphlet, reading substantially as fol- 
lows: 


* * * * * * 


SAVE FOR TAXES 


O make it easier for taxpayers to meet the in- 

creased taxes required by the National Defense 
Program, the Treasury Department is offering for 
sale two series of notes, both dated August 1, 1941, 
and maturing August 1, 1943. 

On January 1 of each year hereafter, two new 
series will be provided so that a taxpayer can always 
purchase notes during the entire year in which he is 
receiving his income for use in payment of taxes due 
the following year. The reason for the two-year note 
is to permit a taxpayer, if he so desires, to begin sav- 
ing in January of one year and continue through that 
year to save for his taxes due the following year. 

All notes are sold at par and accrued interest. 
When presented in payment of income taxes they will 
be received at par and accrued interest up to and in- 
cluding the month in which such taxes are paid. In- 


729 








The Tax Savings Plan 


terest will not accrue beyond the maturity of the 
notes. If not presented in payment of income taxes, 
they will be redeemed for cash under certain specified 
conditions at the purchase price paid for the notes. 
In other words, the taxpayer, if he redeems the notes 
for cash, gets back just the amount he paid. 

For further information, read the Questions and 
Answers that follow and consult the Purchase Price 
and Tax-Payment Value Tables. 


Questions and Answers 


Q. Just what is the Treasury Department’s TAX 
SAVINGS PLAN? 


A. It is a plan starting August 1, 1941, to help the 
taxpayer set aside money, during the year in which 
earned, to pay income tax bills due the next year. 

Q. How does the plan operate? 


A. By the taxpayer purchasing the special notes 
offered by the Treasury Department to be used in 
payment of Federal income taxes. 

Q. What are these notes? 

A. They are direct obligations of the United States 
issued in the form of Treasury notes and are dated 
in the month in which payment is received. 

Q. Where may these notes be purchased? 

A. Through local banks, from Federal Reserve 
Banks, their branches, or direct from the Treasury 
Department, Washington, D. C. 

Q. How much do they cost? 

A. The purchase price during each month is shown 
in the tables on page 731. 

Q. Do these Tax Savings notes earn interest? 

A. Yes, provided they are used to pay income taxes. 


Q. How much interest do these notes earn? 

A. Series A earn about 1.92% a year; Series B 
notes about 0.48% a year. 

Q. How is the interest figured? 

A. By specified monthly amounts so as to be easily 
computed on each denomination. See table on page 
731 for exact Purchase Price and Tax Payment Value 
of notes during successive months. Remember, none 
of these notes earn interest unless used in payment 
of income taxes. 

Q. What are their denominations? 

A. There are two series of notes as follows: 


Series A 


$25, $50, and $100 each. (Amount acceptable 
in payment of income taxes limited to $1,200 in 
any one tax year.) 


Series B 


$100, $500, $1,000, $10,000, and $100,000 each. 
(Amount acceptable in payment of income taxes 
limited only by the amount of taxes due.) 
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Q. In what form should payment be made for 
these notes? 

A. Remittance should be by check, bank draft, or 
money order, drawn to the order of the Treasurer of 
the United States, as payee. 


Q. Can a $100 denomination of Series A be ex- 
changed for two $50’s or four $25’s of that Series? 

A. Yes. Denominational exchange from a higher 
to a lower is permitted in either Series A or Series B. 
Applications for such exchanges should be made to 
the Federal Reserve Bank which issued the notes. 


Q. Can the notes be purchased on a monthly basis? 

A. Yes. They were designed for that very purpose, 
so that the taxpayer can save a specified amount each 
month and invest it in these notes which can later be 
turned in to the Collector of Internal Revenue in pay- 
ment of income taxes. 


Q. Who can buy the notes issued under the Treas- 
ury’s new “TAX SAVINGS PLAN”? 

A. Only those who pay Federal income taxes should 
buy these notes. The Series A notes, however, are 
especially designed for the small taxpayer. Series B 
notes are designed for larger taxpayers, either indi- 
vidual or corporate. 


Q. Can I use these notes to pay any kind of taxes? 

A. You can use them only to pay Federal income 
taxes (current and back personal and corporation 
taxes, excess-profits taxes). 


Q. What happens to a person’s Tax Savings notes 
if he dies? 

A. The notes can be presented by the estate for 
the payment of income taxes due from the decedent, 
or they can be redeemed for the amount paid for 
them. For further instructions consult the Federal 
Reserve Bank that issued the notes. 


Q. Are these Tax Savings notes transferable? 
A. No. Nor can they be used as collateral. 


Q. Will the Tax Savings notes be registered? 

A. No, but they will have the owner’s name and 
address inscribed thereon so that the Collector of In- 
ternal Revenue can compare the owner’s name with 
that on his tax return. 


Q. Are the Treasury’s Tax Savings notes taxable? 


A. The income from these notes is not exempt 
from Federal taxation. 


Q. Can I redeem my Treasury Tax Savings notes 
for cash? 


A. Yes. Series A notes can, at the option of the 
owner, be redeemed at the price you paid for them at 
any time without advance notice. Series B notes can 
be redeemed at the price you paid for them any time 
after 60 days from the time of issue, upon 30 days’ 
notice. 


Q. Where can I redeem them? 


A. At the Federal Reserve Bank that issued them, 
in accordance with instructions on the back of each 
note. 
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The Tax Savings Plan 


PURCHASE PRICE AND TAX-PAYMENT VALUE DURING SUCCESSIVE MONTHS 


The Tables below (covering 2-year period from August 1941 to’ August 1943) show the purchase price 
and the value of each note in any given month. This amount in each case includes the principal plus 
accrued interest. During the period when the notes are on sale—August through December 1941—the 
figure in each case is the purchase price of the note during that month. Thereafter, the figure in each 
case represents the Tax-Payment Value (amount for which the note will be acceptable during that month 
in payment of Federal income taxes). 


SERIES B-1943 
SERIES A-1943 eh. en ee 
en 25 $100 $500 $1,000 $10,000 $100,000 
PURCHASE PRICE PURCHASE PRICE 
95 See ee _ $100.00 $500.00 $1,000.00 $10,000 $100, 000 
$25. 00 t, : 
"25, 04 ’ 16 | Sept... ; 100.04 500.20 1,000.40 10,004 100,040 
25, 08 50. 16 * 96 Shas ality -_ 100.08 500.40 1,000.80 10,008 100,080 
25.12 6 48 | N a SAE 100.12 500.60 1,001.20 10,012 100, 120 
25,16 50. 33 6 ae 100.16 500.80 1,001.60 10,016 100,160 


TAX-PAYMENT VALUE TAX-PAYMENT VALUE 

$25. 20 ; ‘ b é ‘ . -. $100.20 $501.00 $1,002.00 $10,020 $100, 200 
. 24 . 48 . 96 eae 100. 24 501.20 1, 002. 40 10,024 100, 240 
. 28 50. .12| MAR. .. : 100. 28 501.40 1, 002. 80 10,028 100, 280 
5. 32 50. 6 4 . baa a 100. 32 501.60 1, 003. 20 10,032 100, 320 
5. 36 ; : May - gee i 100. 36 501.80 1, 003. 60 10,036 100, 360 
100. 40 502.00 1, 004. 00 10,040 100, 400 
100. 44 502.20 1,004. 40 10,044 100, 440 
100. 48 502.40 1, 004. 80 10,048 100, 480 
100. 52 502.60 1, 005. 20 10,052 100, 520 
100. 56 502.80 1, 005. 60 10,056 100, 560 
100. 60 503.00 1, 006. 00 10,060 100, 609 
100. 64 503.20 1, 006. 40 10,064 100,640 
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100. 68 503.40 1, 006. 10,068 100, 680 
100. 7 503. 60 1, 007. 10,072 100,720 
100. 503.80 1, 007. 6 10,076 100,760 
100. 504.00 1, 008. 10,080 100, 800 
100. 504. 20 1, 008. 10,084 100,840 
100. 88 504.40 1, 008. 10,088 100, 880 
100. 9% 504.60 1, 009. 2 10,092 100,920 
100. 96 504.80 1, 009.6 10,096 100, 960 
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Application For United States Treasury Tax Notes 


When completed, mail to Federal Reserve Bank, or branch, of your district, or make 
application through your bank or trust company. 


TAX SERIES A-1943—TAX SERIES B-1943 To the Federal Reserve Bank 0f.cccc0000-~ 


Number of Notes Denomination Purchase Price Amount 

(See table the undersigned hereby applies for 

2 b 1 cost United States Treasury Notes of (j Tax 

Coane ae aisha (Feten ace) Series A-1943 [JTax Series B—1943 as 
Series A $25 $ indicated on the form to the left. 

“ ~ (All remittances should be drawn to 

Series A $50 the order of the Treasurer of the United 

Series A $100 States, as payee.) 


Series B $100 
Series B $500 




















(Purchaser’s name—type or print plainly) 








Series B $1,000 (Signature of purchaser) 
Series B $10,000 
Series B $100,000 











(Address of purchaser) 


Notes will be forwarded by registered 
: ’ mail to address above unless other in- 
TOTAL AMOUNT OF PURCHASE (remittance herewith) $ structions are given. 








August 1941 731 





































PON the basis of the latest reports re- 
ceived, according to the United States 
Treasury, 9,699 banks, out of 14,846, have 
qualified as issuing agents for the sale and 
issue to the public of United States Defense 
Savings Bonds of Series E. The number of 
banks so qualified is shown by States in the 
accompanying tabulation. As indicated by 
this tabulation, 65 per cent of the banks of 
the country have qualified. 

Banks can be of great service to their cus- 
tomers in qualifying as issuing agents for 
Series E Bonds, inasmuch as such qualifica- 
tion permits them to carry stock on hand 
which may be delivered immediately upon 
receipt of payment. To qualify, banks should 
communicate directly with the Federal Re- 
serve Bank of the district, which will furnish 
all necessary forms and instructions relating 
thereto. 

United States Savings bonds, designated 
Defense Series F and Defense Series G, are 
issued only at the Federal Reserve Banks and 
at the Treasury Department. Banks of the 
country are, however, participating in the 
sale of these bonds, as well as Series E bonds, 
to the public by the acceptance of applications 
for such bonds from their customers and 
others for transmission direct to the Federal 
Reserve Banks. 

A wide and successful distribution of De- 
fense Savings bonds is obviously desirable, 


the general public. The sale of these bonds to 
private investors, rather than to commercial 
banks, lessens the expansion of bank deposits 
and thereby tends to restrain consumer spend- 
ing and to reduce the danger of inflation. 
The Bank Management Commission of the 
American Bankers Association, 22 East 40th 
Street, New York, has prepared a bulletin 
(Special Bulletin No. 88, April 1941) and 
other material for the use of Association 
members in handling the sale of Defense 
bonds and stamps. The Treasury will also 
supply material and information upon re- 
quest. 
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both from the point of view of the banks and |o 





Ranks Participating in Sale of 
Defense RY avings Ronds 








Number of banks 























Number | Percentage 
State qualified | qualified 
Total to sell 
Defense 
Bonds 
A cn saneseesnbaees=he 217 112 51.6 
TN oi cccawbagebekeacnanasy 12 ll 91.7 
CED... nawannaesensaeceuam 234 102 43.6 
Bs thn nncpsveneceenenonee 205 153 74.6 
Staak cencinadsawarsnscens 148 98 66. 2 
IE, snk nieddcdmenconcns 202 164 81.2 
IUD iadienc cence cndastccsescane 45 30 66.7 
District of Columbia-.----------- 22 21 95.5 
EE cSannwddeavakbactivcaninns 167 143 85.6 
| NESE eS aa oe 286 150 52.4 
SEE epee Peer 50 31 62.0 
Rc vitsinmescsniaienawebhiwy 836 558 66.7 
0 EE ee ene 510 299 58.6 
Be cicden cb+0o caneeedie cons ease 643 394 61.3 
Rr errr 670 340 50.7 
 cintknidennasonnsnkeken 399 147 36.8 
Louisiana_-.-..- 146 87 59.6 
Sper es rer rer 101 84 83. 2 
NS Ee ree 185 116 62.7 
Measachusstts...........-.......- 405 322 79.5 
NR icine mada eh eeemaee ma 442 292 66. 1 
RS ane 676 379 56. 1 
ED snr sccencakenhaeninses 207 122 58.9 
DE cascadusseusinke $encqundn 628 313 49.8 
ee ee 111 72 64.9 
RR oo ic kin eaemne muhmdee 430 199 46.3 
ES A ee ee ll 8 72.7 
New Hampshire-.-......-------- a2 109 96 88. 1 
DI odes inkaddncabncaiaee 383 354 92. 4 
BE Min cutie ciasinccossas 41 33 80.5 
a ee ree 863 785 91.0 
Oe a ee ees 197 127 64.5 
NR ee eee 163 91 55.8 
TRIE SN TE Tee te er tee 695 487 70.1 
0” Ee een 391 228 58.3 
ee eae eee or 73 53 72.6 
I a cnn ainatennerne 1, 063 858 80.7 
PED PIs ccsiicdiuscodansioen 32 27 84.4 
Re Ne in Ganawne 150 84 56.0 
NERS spakbcccntanenesas = 162 103 63.6 
sn cantata Wan capa 298 104 34.9 
Micencct.s apndenbenksencde ces 828 67.1 
ETSI eee NES years 60 42 70.0 
as ies ih aide wien ae 82 60 73. 2 
ERR RS Re: Rs 316 245 77.5 
ia, oi ws ci ldaeeehal 140 94 67.1 
NG WENID ina puncccckveces 180 128 71.1 
IR Sg win undoewuwdaw ds cae'aen 573 7 62.3 
BPE bacon snakes ols sekeew 59 40 67.8 
14, 846 9, 699 65.3 
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Administrative interpretations of banking laws, new regulations issued by 
the Board of Governors, and other similar material. 


Analysis of Restrictions in State Laws on Payment of Dividends 
by Banks and Trust Companies 


This analysis shows, as of January 1, 
1941, the provisions contained in the laws of 
the several States, relating specifically to 
banks and trust companies, which restrict 
the payment of dividends by such institu- 
tions. The analysis has been prepared in the 
office of Counsel of the Board of Governors 
of the Federal Reserve System with the as- 
sistance of the Counsel of the Federal Reserve 
Banks. 

The laws of each of the forty-eight States 
contain some provision of the type in ques- 
tion, and in a majority of the States there 
are as many as four such provisions. As 
indicated both herein and in the tabular sum- 
mary of the analysis set forth on page 737, 
this subject has been divided according to 
seven general types of provisions which are 
as follows: 


(1) Payment only from net profits. 

(2) Payment conditioned on transfers of earn- 
ings for maintenance of required surplus. 

(3) — conditioned on unimpaired capital 
stock. 

(4) Payment conditioned on unimpaired reserves 
against deposits. 

(5) Suspension or regulation of payment by 
banking authority or court. 

(6) Payment conditioned on total or partial re- 
tirement of preferred stock, capital notes 
or debentures, etc. 

(7) Payment of preferred stock dividends gov- 
erned by bylaws or charter rather than 
general law relating to dividend payment. 


Attention is invited to the fact that the 
banking laws of some States contain pro- 
visions which, by their general character, 
might operate as, or give rise to, additional 
restrictions on dividend payments, e.g., pro- 
hibitions against engaging in unsafe or un- 
sound banking practices, or grants of broad 
supervisory power to the State banking au- 
thorities. However, except for the few cases 
in which the contrary is indicated, only provi- 
sions of law expressly relating to dividends 
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have been dealt with herein; and the seven 
classifications of restrictions are based upon 
either a fair implication from the language 
of the laws or the express terms thereof. 
Except for certain provisions relating to the 
retirement of preferred interests,’ the analy- 
sis deals with restrictions or limitations upon 
the payment of dividends as between different 
classes of stock or interests only where such 
restrictions or limitations may operate to con- 
tract or relax the restrictions or limitations 
upon the payment of any dividends whatso- 
ever. Following the analysis will be found 
the citations to the State statutes upon which 
this study is based. 


(1) Payment only from net profits 


The most common restriction is that re- 
quiring dividends to be paid only from “net 
profits”, ‘net earnings”, “undivided profits’, 
etc. (Compare 12 U.S.C.A., secs. 56, 60, 324; 
Federal Reserve Act, sec. 9, para. 5, and pp. 
186, 189-190.2) While the laws of Maine and 
Vermont are not entirely clear, all of the 
States except Mississippi and South Carolina 
may be considered as falling within this class- 
ification. In Maine this restriction appar- 
ently applies only to savings banks. 

Some of the States, particularly Missouri, 
New York, North Carolina, Ohio, Oregon, 
Pennsylvania and Washington, have imposed 
rather detailed methods for determining net 
or undivided profits, while other States merely 
limit dividends to net or undivided profits 
without specifying any such method, e.g., 
California, Colorado, Delaware, Maine, New 
Mexico, Rhode Island and Vermont. The re- 
maining States indicate in a more or less gen- 
eral way that expenses, losses, etc., must be 


1 See Division (6) of this analysis. 


2 Throughout this analysis, citations to the Federal Reserve Act 
refer to ‘““The Federal Reserve Act, as amended to Oct. 1, 1935,” 
= by the Board of Governors of the Federal Reserve 

ystem. 
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From a Legal Standpoint 


deducted in arriving at the sum available for 
dividends. 


(2) Payment conditioned on transfers of earnings 
for maintenance of required surplus 


Except for Mississippi, Tennessee, and 
Rhode Island, all of the States have express 
requirements that dividends be paid only if 
the required surplus or guaranty fund is un- 
impaired or, if below a required amount, that 
a portion of the earnings be transferred to 
such fund before the payment of a dividend. 
In Connecticut and Maine this restriction ap- 
parently applies only to savings banks, and 
in New Hampshire it apparently applies only 
to savings banks and savings departments of 
trust companies. In Iowa, Kentucky, Massa- 
chusetts (trust companies), Mississippi, Ne- 
braska (if banking authority approves), New 
Jersey and Wisconsin, this restriction (or 
other provision relating to accumulation of 
surplus, as in the case of Mississippi) has 
no application to dividends on preferred 
stock. (Compare 12 U.S.C.A., sec. 60; Fed- 
eral Reserve Act, p. 186.) 

While not expressly a restriction on the 
payment of dividends, the law of Mississippi 
provides that, until the required surplus is 
accumulated, a portion of the “net earnings”, 
after the payment of preferred stock divi- 
dends, must be carried to surplus. Aside 
from any express preference as to preferred 
stock dividends and except as to banks organ- 
ized under a special statute reducing the 
minimum capital stock requirements, the law 
of South Carolina is similar in this respect 
to that of Mississippi. Neither of these States, 
as indicated above, expressly requires that 
dividends be paid from net profits. Also, the 
law of Maine relating to trust companies, 
while not containing an express restriction 
of this nature on the payment of dividends, 
requires that a portion of the “net earnings” 
be carried to surplus until the required 
amount is accumulated. A similar situation 
prevails in New Hampshire. 

Savings banks in Rhode Island must re- 
serve a guaranty fund from “net profits”; 
but, as noted above, this State does not ex- 
pressly condition the payment of dividends 
upon the accumulation or maintenance of a 
guaranty fund or surplus. 

In Wisconsin, this restriction, in addition 
to being inapplicable to preferred stock divi- 
dends, as indicated above, has no application 
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to any dividends if the ratio of unimpaired 
capital funds to deposits is greater than 1 to 
10 and if the banking authority gives its 
approval. 

This restriction was suspended in Vermont 
during the years 1933-1936, inclusive, and as 
to all dividends except those on common stock 
during the years 1937-1940, inclusive. 


(3) Payment conditioned on unimpaired 
capital stock 


The next most prevalent restriction is that 
forbidding the payment of dividends which 
would create, or while there exists, an impair- 
ment in capital stock; or, as found in some 
of the laws, forbidding any impairment of 
capital stock by the payment of dividends or 
otherwise, except as may be expressly pro- 
vided by law. (Compare 12 U.S.C.A., sec. 
56; Federal Reserve Act, pp. 189-190.) Re- 
strictions of this nature are found in the 
banking statutes of all of the States except 
the following fifteen: Arizona, California, 
Delaware, Kentucky, Maine, Mississippi, 
Montana, New Hampshire, North Carolina, 
Oregon, South Carolina, Utah, Vermont, 
Washington and Wyoming. 

While not expressly referring to dividends, 
the banking law of West Virginia does pro- 
hibit the paying out or withdrawal “in any 
manner whatever, any part of the capital 
of” a banking institution, except as may be 
provided by law. 

In Connecticut, Idaho and New Jersey this 
restriction appears only in the law relating 
to preferred stock dividends. The law of 
Vermont, while containing no express restric- 
tion of this kind, as indicated above, provides 
that preferred stock dividends may be paid 
notwithstanding a capital impairment, so 
long as the institution’s assets exceed its 
liabilities, other than capital liabilities, by 
not less than ten per cent of its deposit lia- 
bility. 

In this connection, attention is invited also 
to the laws of North Dakota and South Da- 
kota requiring a bank to retain, and apply 
against any unpaid liability of a shareholder 
to the bank, any dividend on his shares. 

Although beyond the precise scope of this 
analysis, it seems desirable at this point to 
refer to the general rule of law under which 
it is regarded as a misfeasance for directors 
to dissipate or diminish the paid-in capital 
of a corporation in any way not authorized 
by statute. In addition, the statutes relating 
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to corporations generally and related bank- 
ing statutes, such as those discussed under 
divisions (1) and (2) of this analysis, should 
be consulted with reference to the status of 
the law in those States indicated above as 
having no express statutory restriction in 
their banking statutes covering the payment 
of dividends while there exists, or which 
would create, an impairment in capital. 


(4) Payment conditioned on unimpaired reserves 
against deposits 


A provision similar to that contained in the 
Federal Reserve Act, sec. 19, para. 9 (12 
U.S.C.A., sec. 464), forbidding the payment 
of dividends while the required reserves 
against deposits are impaired or until any 
such impairment is corrected, is found in the 
laws of twenty-five States, namely, Arkansas, 
California, Colorado, Connecticut, Delaware, 
Florida, Georgia, Indiana, Kansas, Michigan 
(see comment in next paragraph), Minne- 
sota, Nebraska, Nevada, New Jersey, New 
Mexico, New York, North Carolina, North 
Dakota, Ohio, Oklahoma, Oregon, Pennsyl- 
vania, Rhode Island, Tennessee and Wyom- 
ing. However, in Connecticut and Rhode 
Island this restriction apparently does not 
apply to savings banks. 

In Michigan a substantial variation pre- 
vails in that the law conditions the declara- 
tion of dividends upon the absence of losses 
equal to or exceeding the “undivided profits 
and reserves then on hand.” 


(5) Suspension or regulation of payment by banking 
authority or court 


Apparently, nine States have express pro- 
visions of law subjecting the payment of divi- 
dends to a veto or other restrictive regulatory 
power of the banking authority or court. 
These States are Connecticut, Indiana, Maine, 
Mississippi, New Hampshire, New York, 
North Dakota, Oregon and Washington. Be- 
cause of the nature of the restrictions dealt 
with in this and the following division, they 
will be discussed more fully. 

Under the law of Connecticut the Bank 
Commissioner may, if it appears that the 
assets of “any savings bank” at their “fair 
market valuation” are “insufficient to pay its 
obligations”, order a “‘reduction in the rate or 
suspension of dividends’”’ until the aforemen- 
tioned insufficiency is corrected. The law of 
Connecticut also provides that after citation 
by the Bank Commissioner, in order “to pre- 
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serve assets or protect depositors”, and after 
hearing before the court, the judge thereof 
may “make an order restraining any bank, 
savings bank, trust company or private 
banker” from, inter alia, “declaring or paying 
dividends on any deposits or capital stock for 
such time as such judge shall deem neces- 
sary.” This latter provision of the Connecti- 
cut law is substantially the same as that 
found in the laws of Maine. 

The law of Mississippi provides that, after 
hearing, the State Comptroller shall order 
any bank or trust company not to pay a 
“dividend upon its common stock until further 
ordered by him’, if he is “of the opinion that 
the condition” of any such institution makes 
such action desirable. 

The Bank Commissioner of New Hamp- 
shire “may regulate * * * the payment 
of dividends” by any institution under his 
supervision “whenever and during such time 
and to the extent that he deems such action 
necessary for the protection of its depositors 
and other creditors.” 

The law of Indiana in this regard provides 
that the Department of Financial Institutions 
may make rules and regulations for the estab- 
lishment of, inter alia, “the rate of dividend 
declared or paid by any mutual savings bank’”’, 
which rules and regulations “may apply to 
one or more financial institutions and/or to 
one or more localities * * * as the de- 
partment, in its discretion, may determine.” 

The law of New York provides that the 
New York Banking Board may prescribe the 
rates of dividends which may be paid on de- 
posits with any savings bank, which rates 
need not be uniform; and the Board is also 
given express power to “prohibit the payment 
of * * * such dividends.” 

The laws of Oregon and Washington pro- 
vide that the banking authority of each such 
State, in its discretion, may “suspend the 
payment” of any dividends by banks or trust 
companies “until all requirements made” by 
such authority or its examiners shall have 
been complied with. Suspension of dividend 
payments by the State Banking Board of 
North Dakota is more limited in that such 
power is conditioned upon the existence of an 
impairment in capital stock. 

In addition to the laws of the nine States 
just discussed, attention is invited to the pro- 
visions of law in certain other States giving 
the banking authorities power to relax re- 
strictions in the law relating to distribution 
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of earnings. The law of Massachusetts pro- 
vides that the net income restrictions on the 
payment of dividends by mutual savings 
banks may be obviated “upon written ap- 
proval of the commissioner.” The law of 
Vermont provides that with the consent of 
the Bank Commissioner, and if “the best in- 
terest of its depositors so require,” a mutual 
savings bank “may pay interest on deposits 
at not to exceed three and one-half per cent 
per annum, irrespective of other provisions 
of law.” In this connection see also those 
provisions in the laws of Indiana, Iowa, Ne- 
braska and Wisconsin, discussed elsewhere 
herein,? which permit relaxation of certain 
restrictions on the payment of dividends with 
the consent of the banking authority. 


(6) Payment conditioned on total or partial retire- 
ment of preferred stock, capital notes or deben- 
tures, etc. 


Ten States appear to have laws expressly 
requiring that, as a condition to the payment 
of dividends, provision must be made for the 
retirement of preferred stock, capital notes 
or debentures, or claims of depositors and 
creditors deferred in reorganization or re- 
sumption of business. These States are Indi- 
ana, Iowa, Massachusetts, Michigan, New 
Hampshire, New Jersey, New York, South 
Dakota, Vermont and Washington. 

The law of Indiana provides that if a “part 
of the sound capital of any * * * bankor 
trust company consists of the proceeds of the 
sale of debentures, no dividends shall be 
paid, without the consent of the department 
[of financial institutions], until all of such 
debentures shall have been retired.” Except 
for a provision relating to the consent of the 
banking authority, South Dakota has a simi- 
lar law, conditioning the payment of divi- 
dends upon the retirement of “capital notes 
or debentures.” 

The law of Iowa provides that “no divi- 
dends on any common stock * * *- ghall 
be paid as long as any trust certificates [issued | * 
pro rata to depositors waiving claims in re- 
organization, reopening, etc.] are outstand- 
ing, unless otherwise agreed upon” between 
the bank or trust company and a majority of 
the unsecured and unpreferred depositors 


“and approved by the superintendent of bank- 
ing.” 


8 See division (6) for Indiana and Iowa, and division (2) for 
Nebraska and Wisconsin. See also division (7) for provisions of 
law involving approval of the banking authorities of certain States. 
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While it is not entirely clear, the law of 
Maine appears to forbid only the payment 
of liquidating, as distinguished from ordi- 
nary, dividends on common stock until after 
the retirement of certificates issued to deposi- 
tors in the matter of reorganization of trust 
companies. Maine has been omitted, there- 
fore, from the list of States falling within 
this classification, since it is not the purpose 
of this analysis to treat the subject of liqui- 
dating dividends, as distinguished from ordi- 
nary dividends from earnings. 

Generally, the laws of both Massachusetts 
and Michigan provide that as a condition to 
the payment of common stock dividends, the 
requirement of the preferred stock retire- 
ment fund, if any, must be complied with. 
(Compare 12 U.S.C.A., secs. 5la-5lc, 60; 
Federal Reserve Act, pp. 171-172, 186, 244- 
245.) 

The New Hampshire law provides that no 
“dividends on stock or shares issued and out- 
standing at the time of the first issue of pre- 
ferred stock or shares * * * shall be de- 
clared or paid until all preferred stock or 
shares * * * shall have been retired un- 
less such preferred stock or shares otherwise 
provide.” In addition, the New Hampshire 
law relating to the reorganization of trust 
companies provides that no dividends shall 
be declared or paid, except on preferred 
shares, until certificates issued to depositors 
for the amount of deficit charged to their ac- 
counts have been redeemed or provision for 
redemption has been made, 

The law of New Jersey provides that no 
“dividend shall be declared or paid on com- 
mon stock or depositors’ common stock [stock 
issued depositors or creditors in satisfaction 
of their claims in the reorganization or re- 
opening of a bank, trust company or savings 
bank] until all of the outstanding depositors’ 
common stock shall have been redeemed.” 
The New York law provides that no “divi- 
dends shall be paid on the stock [of a bank] 

* while any * * * certificates 
‘teonei for the claims of depositors or credi- 
tors in the matter of resuming business] are 
outstanding” until an amount sufficient to 
pay all such outstanding certificates has been 
set aside with the approval of the banking 
authority. 

The law of Vermont provides that trust 
companies which have issued “deferred in- 
come participation receipts” shall not “pay 
any dividends” until there is first paid to the 
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From a Legal Standpoint 


holders of such certificates not to exceed 5 
per cent per annum out of funds which might 
otherwise have been available for division 
among stockholders. 

The law of Washington provides that no 
dividend shall be declared or paid until there 
shall have been set aside for, and credited 
ratably to, the unsecured creditors, whose de- 
mands were reduced under a reorganization 


plan, an amount equal to the aggregate of 
the reduction. 


(7) Payment of preferred stock dividends governed 
by by-laws or charter rather than general law 
relating to dividend payment 


This division of the analysis might well be 
considered as one dealing with the removal 
of restrictions upon the payment of divi- 
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tioned on transfers | P@ymentcon- | Payment con- | Suspension or regu- on total or partial idends governed by 

Payment only of earnings fo ditioned on ditioned on un- | lation of payment retirement of preferred | by-] hart 
from net profits a cet ale unimpaired | impaired reserves | by banking author- . aaa Penge Heres come 
maintenance of capital stock ainst deposits ity or court stock, capital notes rather than general 
required surplus I ag po y or debentures, etc. law relating to 
dividend payment 

Alabama Alabama Alabama Arkansas Connecticut 1° 11 Indiana 15 California 

Arizona Arizona Arkansas California Indiana !! Iowa }8 Kansas 

Arkansas Arkansas Colorado Colorado Maine !° Massachusetts 17 Maine 

California California Connecticut 7 Connecticut 8 Mississippi !2 Michigan 7 Michigan 

Colorado Colorado Florida Delaware New Hampshire !° New Hampshire ! !8 Mississippi 

Connecticut Connecticut ! Georgia Florida New York !! New Jersey '% Oklahoma 

Delaware Delaware Idaho 7? Georgia North Dakota !% New York 18 

Florida Florida Illinois Indiana Oregon 4 South Dakota !5 

Georgia Georgia Indiana Kansas Washington '* Vermont !6 

Idaho Idaho Iowa Michigan ® Washington !8 

Illinois Illinois Kansas Minnesota 

Indiana Indiana Louisiana Nebraska 

Iowa Iowa? Maryland Nevada 

Kansas Kansas Massachusetts | New Jersey 

Kentucky Kentucky ? Michigan New Mexico 

Louisiana Louisiana Minnesota New York 

Maine! Maine! Missouri North Carolina 

Maryland Maryland Nebraska North Dakota 

Massachusetts Massachusetts ? Nevada Ohio 

Michigan Michigan New Jersey 7 Oklahoma 

Minnesota Minnesota New Mexico Oregon 

Missouri Mississippi ? 3 New York Pennsylvania 

Montana Missouri North Dakota | Rhode Island * 

Nebraska Montana Ohio Tennessee 

Nevada Nebraska 2? Oklahoma Wyoming 

New Hampshire | Nevada Pennsylvania 

New Jersey New Hampshire! | Rhode Island 

New Mexico New Jersey ? South Dakota 

New York New Mexico Tennessee 

North Carolina New York Texas 

North Dakota North Carolina Virginia 

Ohio North Dakota West Virginia 

Oklahoma Ohio Wisconsin 

Oregon Oklahoma 

Pennsylvania Oregon 

Rhode Island Pennsylvania 

South Dakota South Carolina 4 

Tennessee South Dakota 

Texas Texas 

Utah Utah 

Vermont Vermont 5 

Virginia Virginia 

Washington Washington 

West Virginia West Virginia 

Wisconsin Wisconsin 2 6 

Wyoming Wyoming 





1 Savings banks. 








2 Preferred stock dividends (in Nebraska, if banking authority ap- 


proves) excepted. 


3 While not an express restriction on payment of dividends, portion 
of ‘‘net earnings’? must be carried to surplus until required amount 


accumulated. 


4 Express limitation only on banks organized under statute reducing 


minimum capital stock requirements. 


Not an express limitation on 


other banks, which are required merely to carry portion of ‘‘net earning’’ 
to surplus until required amount accumulated. 

5’ Suspended during the years 1933-1936, inclusive, and as to all divi- 
dends except those on common stock during 1937-40. 

6 All dividends excepted if ratio of capital funds to deposits is greater 
than 1 to 10 and if banking authority approves. 

7 Only an express limitation on preferred stock dividends. 

8 Apparently inapplicable to savings banks. 

® No dividend if losses equal or exceed undivided profits and reserves. 
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10 Suspension of payment to preserve assets or protect depositors. 

11 Dividends of savings banks may be regulated or prohibited. 

12 Suspension of common stock dividends if bank’s condition warrants. 

13 Suspension until capital stock impairment corrected. 

ee until any requirement of banking authority complied 
with. 

15 Debentures or capital notes first must be retired; in Indiana, unless 
banking authority approves. 

16 Income payments to holders of deferred income participation receipts 
must first be made. 

17 Before common stock dividends, preferred stock retirement require- 
ments must be complied with. 

18 Reduce claims of depositors or creditors deferred in reorganization 
or resumption of business first must be retired (in New York, if banking 
authority approves; in Iowa, unless bank and unsecured depositors 
agree otherwise and banking authority approves; in New Hampshire, 
preferred stock dividends are excepted). 
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dends, for the provisions of law here perti- 
nent provide, in substance, that, notwith- 
standing other provisions of law, whether 
relating to restrictions upon the payment 
of dividends or otherwise, preferred stock, 
the payment of dividends thereon, etc., shall 
be governed by the by-laws or charter of the 
issuing bank with the approval of the bank- 
ing authority. In this connection, it will be 
recalled that numerous provisions of law have 
been mentioned earlier herein which relieve 
preferred stock dividends of one restriction 
or another; but, under the provisions of law 
here considered, all such general restrictions 
as may exist in the law on the payment of 
dividends would appear to be removed. At 
least six States have provisions of this nature, 
namely, California, Kansas, Maine, Michigan, 
Mississippi and Oklahoma. (Compare 12 
U.S.C.A., sees. 5la-51c; Federal Reserve Act, 
pp. 171-172, 244-245.) 

Of course, many of the other States have 
special provisions relating to preferred stock, 
specifying that such stock shall have prefer- 
ences as to dividends, assets upon liquidation, 
etc., or that such stock in the foregoing re- 
spects shall be governed by by-laws, charter, 
etc.; but only in the States named above does 
it appear clearly that none of the restrictions 
in the general law upon the payment of divi- 
dends is applicable to the payment of divi- 
dends on preferred stock. 


CITATIONS TO LAWS 


There follow the citations to the laws of 
the several States upon which the foregoing 
analysis and tabular summary thereof are 
based. 


Alabama 
Ala. Code Anno. 1928, Secs. 3404, 3411, 6372. 
Arizona 
Ariz. Code Anno. 1939, Secs. 51-101, 51-524, 51-1006. 
Arkansas 
Stats. of Ark. 1937, Secs. 705, 719 to 721. 
California 
Deering’s Gen. Laws of Calif. 1937, Act 652, Sees. 2, 
20, 21, 64, 68, 135d, and Act 3603, Sec. 7. 
Colorado 
Colo. Stats. Anno. 1935, Ch. 18, Sees. 1, 53, 54, 147. 
Connecticut 
Gen. Stats. of Conn. 1930, Secs. 3870, 3917, 3953; 
Gen. Stats. of Conn. 1930, 1935 Cumulative Supp., 
Secs. 1436c, 1442c, 1452c, 1481c; Gen. Stats. of 
Conn. 1930, 1939 Supp., Sec. 1241e. 
Delaware 
Revised Code of Dela. 1935, Secs. 2298, 2307, 2397. 
Florida 
Compiled Gen. Laws of Fla. Anno. 1927, Sec. 6140; 
Compiled Gen. Laws of Fla. Anno. 1927, Perm. 
Supp., Secs. 6071, 6075, 6076, 6134, 6150(10). 
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Georgia 
Code of Ga. Anno., Secs. 13-201, 13-206, 13-2028 to 
13-2032, 13-9925. 
Idaho 
Idaho Code Anno. 1932, Sees. 25-102, 25-503; Idaho 
Code Anno. 1932, 1940 Supp., Sec. 25-215A. 
Illinois 
Smith-Hurd Ill. Anno. Stats., Ch. 1644, See. 11a. 
Indiana 
Burns Ind. Stats. Anno. 1933, Secs. 18-207, 18-1403, 
18-1601, 18-1602, 18-2623, 18-2630 to 18-2635. 
Towa 
Code of Iowa 1939, Secs. 9191, 9262, 9263, 9283.16, 
9283.17, 9299, 9304. 
Kansas 
Gen. Stats of Kan. 1935, Secs. 9-112, 9-136, 17-2003, 
17-2010; Gen. Stats. of Kan. 1935, 1939 Supp., 
Sees. 9-134, 9-135, 9-178. 
Kentucky 
Carroll’s Ky. Stats. Anno., Baldwin’s 1936 Rev., 
Sec. 596. 
Louisiana 
Dart’s Gen. Stats. of La., Anno. 1939, Secs. 570, 
593 to 595, 612. 
Maine 
Revised Stats. of Me. 1930, Ch. 57, Sees. 34, 57, 81, 
85; Laws of Me. 1933, Ch. 93, See. 3; Revised 
Stats. of Me. 1930, Ch. 57, Sec. 71A, as amended 
by Laws of Me. 1939, Ch. 61. 
Maryland 
— Code of Md. 1939, Art. 11, Secs. 43, 44, 95, 
Massachusetts 
Anno. Laws of Mass., Ch. 168, Secs. 45, 47, 49, 50, 
a Ch. 172, Secs. 18, 64, 80, and Ch. 172A, Sec. 
Michigan 
Mich. Stats. Anno., Secs. 23.774, 23.776, 23.783, 
23.784, 23.925, 23.932 to 23.934, 23.1022, 23.1024, 
23.1031, 23.1032. 
Minnesota 
Mason’s Minn. Stats. 1927, Secs. 7681, 7717; Ma- 
son’s Minn. Stats. 1927, 1940 Supp., Secs. 7671, 
7680. 
Mississippi 
Miss. Code Anno. 1930, 1938 Supp., Ch. 85, Secs. 
591, 596, 647, 651. 
Missouri 
Mo. Stats. Anno., Ch. 34, Secs. 5348, 5376, 5415, 
5447, 5506 to 5509. 
Montana 
Revised Code of Mont. Anno. 1935, Secs. 6014.2, 
6014.38. 
Nebraska 
Compiled Stats. of Nebr. 1929, 1939 Supp., Secs. 
8-135, 8-142, 8-153. 
Nevada 
Nev. Compiled Laws 1929, Secs. 747.13, 747.25 to 
747.27, 747.86. 
New Hampshire 
Pub. Laws of N. H. 1926, Ch. 261, Secs. 18, 21, 22, 
and Ch. 262, Secs. 4, 8, and Ch. 265, Sec. 34; 
N. H. Laws 1927, Ch. 109, p. 1380; N. H. Laws 
1933, Ch. 67, Sec. 3, and Ch. 114, Secs. 1, 9, 11. 
New Jersey 
Rev’d Stats. of N. J. 1937, Secs. 17:4-30, 17:8-13; 
Rev’d Stats. of N. J. 1937, 1939 Supp., Secs. 
17:4-59, 17:6-49, 17:8-3. 
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New Mexico 
N. Mex. Stats. Anno. 1929, Secs. 13-146, 13-147; 
N. Mex. Stats. Anno. 1929, 1938 Supp., Secs. 
13-108, 13-157. 
New York 
N. Y. Banking Law, Secs. 14, 109, 110 to 112, 243 to 
245, 309, 309-a to 309-c, 609. 
North Carolina 
N. C. Code Anno. 1939, Sees. 216 (a), 221(j), 222(i), 
225(m). 
North Dakota 
Laws of N. Dak. 1931, Ch. 93, Sec. 1, and Ch. 96, 
Secs. 18, 21, 31, 32, 49; Laws of N. Dak. 1937, 
Ch. 96. 
Ohio 
Throckmorton’s Ohio Code Anno., Baldwin’s 1940 
Rev., Secs. 710-1, 710-2, 710-129, 710-130, 710-134, 
710-148, 710-148e. 


Oklahoma 
Oklahoma Stats. Anno., title 6, Sees. 72, 77, 115 to 
115c. 
Oregon 
Ore. Code Anno. 1930, Sees. 22-704, 22-1003, 


22-2535, 22-2409; Ore. Laws 1937, Ch. 358, Sec. 
2; Ore. Laws 1939, Ch. 177, Sec. 5. 
Pennsylvania 
Purdon’s Pa. Stats. Anno., title 7, Secs. 819-403, 
819-412 to 819-414, 819-701, 819-702, 819-1205. 
Rhode Island 
Gen. Laws of R. I. 1938, Ch. 116, Sees. 38, 41, 88, 
and Ch. 133, Sec. 1, and Ch. 136, Sees. 1, 2. 
South Carolina 
Code of Laws of S. C. 1932, Sec. 7863; Code of Laws 
of S. C. 1932, 1938 Supp., Sec. 7836-1. 
South Dakota 
S. Dak. Code 1939, Secs. 6.0101, 6.0310, 6.0409, 
6.0439, 6.0440. 
Tennessee 
Williams Tenn. Code Anno. 1934, Sees. 5924, 6022, 
6044, 6055a. 
Texas 
Vernon’s Civ. Stats. of Tex. Anno., title 16, Arts. 
419, 423, 424, 507, 509. 
Utah 
Revised Stats. of Utah Anno. 1933, Secs. 7-3-27, 
7-3-28, 7-7-21. 
Vermont 
Pub. Laws of Vt. 1933, Sees. 6741, 6791 to 6794, 
6806, 6818; Laws of Vt. 1933, Act No. 124, Sec. 
24; Laws of Vt. 1935, Act No. 176; Laws of Vt. 
1937, Act No. 175; Laws of Vt. 1937, Act. No. 
183; Laws of Vt. 1939, Act No. 195. 
Virginia 
Va. Code Anno. 1936, Secs. 4149(1), 4149(32). 
Washington 
Remington’s Revised Stats. of Wash. Anno., Secs. 
3240, 3293-7, 3293-10, 3353, 3354, 3862-12. 
West Virginia 
W. Va. Code Anno. 1937, Sees. 3196, 3211; W. Va. 
Code Anno. 1937, 1939 Supp., Sec. 3201. 
Wisconsin 
Wis. Stats. 1939, Secs. 221.047, 221.37, 221.38, 
222.16, 223.01. 
Wyoming 
Wyo. Stats. Anno. 1931, Secs. 10-126, 10-142, 10-301, 
10-405; Wyo. Stats. Anno. 1931, 1940 Supp., Sec. 
10-124. 
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Proclamation Anthorizing List of Certain Blocked Nationals 
and Controlling Certain Exports 


The President of the United States on July 
17, 1941, issued a proclamation authorizing 
a proclaimed list of certain blocked nationals 
and controlling certain exports. The list will 
be published in the Federal Register and may 
be obtained in pamphlet form from various 
governmental institutions and the Federal 
Reserve Banks. The text of the proclamation 
is as follows: 


By the President of the United States of America 
A Proclamation 


I, FRANKLIN D. ROOSEVELT, President of the United 
States of America, acting under and by virtue of 
the authority vested in me by Section 5(b) of the Act 
of October 6, 1917 (40 Stat. 415) as amended and 
Section 6 of the Act of July 2, 1940 (54 Stat. 714) as 
amended and by virtue of all other authority vested 
in me, and by virtue of the existence of a period of 
unlimited national emergency and finding that this 
Proclamation is necessary in the interest of national 
defense, do hereby order and proclaim the following: 


SECTION 1. The Secretary of State, acting in con- 
junction with the Secretary of the Treasury, the 
Attorney General, the Secretary of Commerce, the 
Administrator of Export Control, and the Coordi- 
nator of Commercial and Cultural Relations Between 
the American Republics, shall from time to time 
cause to be prepared an appropriate list of 


(a) certain persons deemed to be, or to have 
been acting or purporting to act, directly or indi- 
rectly, for the benefit of, or under the direction of, 
or under the jurisdiction of, or on behalf of, or in 
collaboration with Germany or Italy or a national 
thereof; and 


(b) certain persons to whom, or on whose behalf, 
or for whose account, the exportation directly or 
indirectly of any article or material exported from 
the United States, is deemed to be detrimental to 
the interest of national defense. 


In similar manner and in the interest of national 
defense, additions to and deletions from such list shall 
be made from time to time. Such list and any addi- 
tions thereto or deletions therefrom shall be filed pur- 
suant to the provisions of the Federal Register Act 
and such list shall be known as “The Proclaimed List 
of Certain Blocked Nationals”. 


SECTION 2. Any person, as long as his name appears 
in such list, shall, for the purpose of Section 5(b) 
of the Act of October 6, 1917, as amended, and for 
the purpose of this Proclamation, be deemed to be 
a national of a foreign country, and shall be treated 
for all purposes under Executive Order No. 8389, 
as amended, as though he were a national of Germany 
or Italy. All the terms and provisions of Executive 
Order No. 8389, as amended, shall be applicable to 
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any such person so long as his name appears in such 
list, and to any property in which any such person 
has or has had an interest, to the same extent that 
such terms and provisions are applicable to nationals 
of Germany or Italy, and to property in which na- 
tionals of Germany or Italy have or have had an 
interest. 

SECTION 3. The exportation from the United States 
directly or indirectly to, or on behalf of, or for the 
account of any person so long as his name appears 
on such list of any article or material the exporta- 
tion of which is prohibited or curtailed by any procla- 
mation heretofore or hereafter issued under the au- 
thority of Section 6 of the Act of July 2, 1940, as 
amended, or of any other military equipment or muni- 
tions, or component parts thereof, or machinery tools, 
or material, or supplies necessary for the manufac- 
ture, servicing, or operation thereof, is hereby pro- 
hibited under Section 6 of the Act of July 2, 1940, 
as amended, except (1) when authorized in each 
case by a license as provided for in Proclamation No. 
2413 of July 2, 1940, or in Proclamation No. 2465 of 
March 4, 1941, as the case may be, and (2) when the 
Administrator of Export Control under my direction 
has determined that such prohibition of exportation 
would work an unusual hardship on American in- 
terests. 

SECTION 4. The term “person” as used herein means 
an individual, partnership, association, corporation 
or other organization. 

The term “United States” as used herein means 
the United States and any place subject to the juris- 
diction thereof, including the Philippine Islands, the 
Canal Zone, and the District of Columbia and any 
other territory, dependency or possession of the 
United States. 

SecTION 5. Nothing herein contained shall be 
deemed in any manner to limit or restrict the provi- 
sions of the said Executive Order No. 8389, as 
amended, or the authority vested thereby in the Sec- 
retary of the Treasury and the Attorney General. 
So far as the said Executive Order No. 8389, as 
amended, is concerned, “The Proclaimed List of Cer- 
tain Blocked Nationals”, authorized by this Procla- 
mation, is merely a list of certain persons with re- 
spect to whom and with respect to whose property 
interests the public is specifically put on notice that 
the provisions of such Executive Order are ap- 
plicable; and the fact that any person is not named in 
such list shall in no wise be deemed to mean that such 
person is not a national of a foreign country desig- 
nated in such order, within the meaning thereof, or 
to affect in any manner the application of such order 
to such person or to the property interests of such 
person. 


In Witness Whereof, I have hereunto set my hand 
and caused the seal of the United States of America 
to be affixed. 

Done at the city of Washington this 17 day of July, 
in the year of our Lord nineteen hundred and forty- 
one, and of the Independence of the United States of 
America the one hundred and sixty-sixth. 


FRANKLIN D. ROOSEVELT. 
By the President: 


SUMNER WELLES, 
Acting Secretary of State. 
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Treasury Regulations on Reports of Foreign Owned Property 


Treasury Regulations issued under au- 
thority of the Executive Order of April 10, 
1940, as amended June 14, 1941, provide, 
among other things, for a census of all prop- 
erty, subject to the jurisdiction of the United 
States, in which any foreign country or any 
national thereof has any interest whatsoever. 
Under Public Circular No. 1, the time for 
filing the census reports has been extended 
until August 30, 1941. The Treasury Regu- 
lations were published at page 621 of the 
Federal Reserve BULLETIN for July 1941, 
and the text of Public Circular No. 1 is as 
follows: 


Treasury Department, Office of the Secretary, 
July 9, 1941 
Public Circular No. 1, Under Executive Order No. 

8389, April 10, 1940, as Amended, and Regulations 

Issued Pursuant Thereto, Relating to Transactions 

in Foreign Exchange, etc. 

Reference is made to Section 130.4 of the Regula- 
tions providing that reports on Form TFR-300 shall 
be filed on or before July 14, 1941. 

The time within which such reports on Form TFR- 
300 shall be filed is hereby extended from July 14, 
1941 to August 30, 1941. 

E. H. FOouey, JR., 


Acting Secretary of the Treasury. 


General Rulings and General Licenses Issued by the 
Secretary of the Treasury 


Since the publication of certain General 
Licenses on pages 623 through 628 of the 
July 1941 Federal Reserve BULLETIN, the 
following General Rulings and General Li- 
censes have been issued by the Office of the 
Secretary of the Treasury under authority 
of the Executive Order of April 10, 1941, as 
amended, and Regulations issued pursuant 
thereto relating to transactions in foreign 
exchange, etc. 


Treasury Department, Office of the Secretary, 
June 27, 1941 


General Ruling No. 6, as Amended, Supplementing 
General Ruling No. 5 Under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, ete. 


(1) The provisions of General Ruling No. 5 of 
June 6, 1940, and all instructions issued pursuant 
thereto, are hereby continued in full force and effect, 
provided, that any Federal Reserve Bank to whom 
securities or evidences thereof (hereinafter referred 
to as securities) have been forwarded under such 
general ruling may, as fiscal agent of the United 
States, deliver the securities, at any time, under 
appropriate arrangements with the addressee of the 
securities, to a domestic bank. 

(2) Prior to such delivery by a Federal Reserve 
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Bank of any such security, a complete description 
of the security shall be made or received and retained 
by such Federal Reserve Bank, and in any case in 
which a security bears a stamp, seal or other 
mark not lending itself to precise description, a 
photostat of such mark shall be made at the expense 
of the addressee and retained by such Federal Re- 
serve Bank. This requirement may be dispensed with 
in any case in which appropriate arrangements are 
entered into for furnishing such Federal Reserve 
Bank with this description within a reasonable time 
after such delivery. 

(3) Upon the delivery of any such security by a 
Federal Reserve Bank to any domestic bank, such 
bank shall execute such form of receipt as may be 
prescribed by the Secretary of the Treasury. 

(4) Any domestic bank to which any such security 
shall be delivered by a Federal Reserve Bank shall 
place such security in a General Ruling No. 6 account 
in such bank. 

(5) Any outstanding account in which securities 
or the proceeds thereof have been placed pursuant 
to the provisions of General Ruling No. 6 prior to this 
amendment shall be deemed to be a General Ruling 
No. 6 account. 

(6) Federal Reserve Banks shall release any se- 
curity referred to in Paragraph (1) hereof, or shall 
authorize the release of the contents of any General 
Ruling No. 6 account, if and when the Treasury 
Department is satisfied that no blocked country, or 
national thereof, has, at any time, on or since the 
effective date of the Order, had any interest in such 
security or in such account. 

(7) Any application for a license authorizing 
any transaction or dealing with respect to a General 
Ruling No. 6 account (including the contents thereof) 
shall specifically indicate that such account is a Gen- 
eral Ruling No. 6 account. 

(8) As used in this general ruling and in any 
other rulings, licenses, instructions, etc., the term 
“General Ruling No. 6 account” shall mean an 
account of the type referred to in paragraphs (4) 
and (5) hereof, and no payments, transfers, or with- 
drawals may be made from, and no other transaction 
or dealing may be effected with respect to, any such 
account except pursuant to paragraph (6) above 
or pursuant to license, provided, that: 


(a) No license shall be deemed to authorize 
transactions with respect to a General Ruling No. 
6 account unless the provisions of such license are 
specifically made applicable to a General Ruling 
No. 6 account. 

(b) In the event that any security placed in a 
General Ruling No. 6 account is sold or otherwise 
dealt with under license, except a license of the 
type referred to in paragraph (8)(c) below, the 
proceeds thereof shall be placed in a General 
Ruling No. 6 account in the same domestic bank 
and in the same name in which the security sold 
or otherwise dealt with was held. 

(c) The contents of a General Ruling No. 6 
account cannot be transferred to a blocked ac- 
count, except pursuant to a license specifically 
authorizing such transfer. Applications for li- 
censes authorizing the transfer of the contents of 
any General Ruling No. 6 account to a blocked 
account shall be accompanied by adequate evidence 
respecting the interest therein of blocked countries 
or nationals thereof. E. H. Fotey, Jr., 


Acting Secretary of the Treasury. 
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Treasury Department, Office of the Secretary, 
July 8, 1941 


Amendment of General Ruling No. 4, as Amended, 
Under Executive Order No. 8389, April 10, 1940, 
as Amended, and Regulations Issued Pursuant 
Thereto, Relating to Transactions in Foreign Ex- 
change, etc. 


General Ruling No. 4 is hereby amended in the fol- 
lowing respects: 

(1) The citation “Executive Order No. 8389 of 
April 10, 1940, as amended’’, shall be substituted 
for the citation “Executive Order No. 6560 of Janu- 
ary 15, 1934, as amended by Executive Order No. 
8389 of April 10, 1940, as amended”, in the first 
paragraph of such general ruling. 

(2) The citation “section 4 of the Order” shall 
be substituted for the citation “sections 10 and 14 
of the Order” in subdivision (7) of such general 
ruling. 

(3) The citation “section 5F of the Order” shall 
be substituted for the citation “Section 11D of the 
Order” in subdivision (9) of such general ruling. 

E. H. FOLey, JR., 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
July 23, 1941 


General Ruling No. 9, Under Executive Order No. 
8389, as Amended, and Regulations Issued Pur- 
suant Thereto, Relating to Transactions in Foreign 
Exchange, etc. 


Inquiry has been made as to whether a person 
within Tangiers may engage in transactions pursuant 
to General License No. 52 relating to Spain. 

General License No. 52 does not permit such 
transactions and, accordingly, any such transactions 
which are not authorized by a general license other 
than General License No. 52 may only be effected 
pursuant to a specific license. 


. E. H. FOLey, Jr., 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
June 27, 1941 


General License No. 29, as Amended, Under Execu- 
tive Order No. 8389, April 10, 1940, as Amended, 
and Regulations Issued Pursuant Thereto, Relating 
to Transactions in Foreign Exchange, etc.* 


The provisions of the following general licenses are 
hereby made applicable to General Ruling No. 6 ac- 
counts to the extent that such general licenses are not 
otherwise applicable by reason of their specifying 
blocked accounts or accounts of blocked countries or 
nationals thereof: 


General License No. 
General License No. 
General License No. 
General License No. 
General License No. 27 
, E. H. FOLey, JR., 
Acting Secretary of the Treasury. 
* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 
179; Ex. Order 8389, April 10, 1940, as amended by Ex. Order 


8785, June 14, 1941; Regulations, April 10, 1940, as amended 
June 14, 1941. 


or De 
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Treasury Department, Office of the Secretary, 
June 30, 1941 


General License No. 2, as Amended, Under Executive 
Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, etc.* 


(1) A general license is hereby granted authoriz- 
ing any banking institution within the United States 
to debit any blocked account with such banking insti- 
tution (or with another office within the United 
States of such banking institution) in payment or re- 
imbursement for interest due to such banking insti- 
tution, cable, telegraph, telephone charges, or post- 
age costs, custody fees, small adjustment entries to 
correct bookkeeping errors, and service charges, in- 
cluding but not by way of limitation minimum balance 
charges, account carrying charges, notary and pro- 
test fees, and charges for reference books, photostats, 
credit reports, transcripts of statements, registered 
mail insurance, stationery and supplies, checkbooks 
and other similar items owed to such banking insti- 
tution by the owner of such blocked account. 


(2) Banking institutions within the United States 
making any such debits shall file promptly with the 
appropriate Federal Reserve Bank monthly reports 
setting forth the details of such transactions during 


h iod. 
a E. H. Fouey, Jr., 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
June 30, 1941 


General License No. 5, as Amended, Under Executive 
Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, etc.* 


(1) A general license is hereby granted authoriz- 
ing the payment from any blocked account to the 


United States or any agency or instrumentality 
thereof, or to any state, territory, district, county, 
municipality, or political subdivision in the United 
States, of customs duties, taxes, fees, and other obli- 
gations, owed thereto by the owner of such blocked 
account. 

(2) Banking institutions within the United States 
making any such payments shall file promptly with 
the appropriate Federal Reserve Bank monthly re- 
ports setting forth the details of such transactions 


during such period. 
E. H. FOouey, JR., 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
June 30, 1941 


Revocation of General Licenses No. 16 and No. 23 
Under Executive Order No. 8389, April 10, 1940, 
as Amended, and Regulations Issued Pursuant 
Thereto, Relating to Transactions in Foreign Ex- 
change, etc.* 


General Licenses No. 16 and No. 23 are hereby 


revoked. 
E. H. FOoLey, JR., 
Acting Secretary of the Treasury. 





Treasury Department, Office of the Secretary, 
June 80, 1941 


General License No. 25, as Amended, Under Execu- 
tive Order No. 8839, April 10, 1940, as Amended, 
and Regulations Issued Pursuant Thereto, Relating 
to Transactions in Foreign Exchange, etc.* 


General License No. 25 is hereby amended so that 
the citation “section 2A(1)” shall be substituted for 
the citation “section 13A(1)” wherever such citation 
appears in such general license. 

E. H. FOoey. JR., 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
June 30, 1941 


General License No. 27, as Amended, Under Execu- 
tive Order No. 8389, April 10, 1940, as Amended, 
and Regulations Issued Pursuant Thereto, Relating 
to Transactions in Foreign Exchange, etc.* 


A general license is hereby granted authorizing: 


(1) The payment to, and receipt by, a banking 
institution within the United States of funds or 
other property representing dividends or interest 
on securities held by such banking institution in a 
blocked account, provided that the funds or other 
property are credited to or deposited in a blocked 
account in the name of the national for whose ac- 
count the securities were held, and in the banking 
institution within the United States which held 
such securities; and 

(2) The payment to, and receipt by, a banking 
institution within the United States of funds pay- 
able in respect of securities (including coupons) 
presented by such banking institution to the proper 
paying agents within the United States for redemp- 
tion or collection for the account and pursuant to 
the authorization of nationals of any blocked coun- 
try, provided that: 


(a) The proceeds of the redemption or collec- 
tion are credited to a blocked account in the 
name of the national for whose account the re- 
demption or collection was made and in the bank- 
ing institution within the United States which 
held the securities for such national; and 
(b) This general license shall not be deemed 
to authorize the presentment for redemption of 
any security registered or inscribed in the name 
of any blocked country, or any national thereof, 
irrespective of the fact that at any time (whether 
prior to, on, or subsequent to April 10, 1940) the 
registered or inscribed owner thereof may have, 
or appears to have, assigned, transferred or 
otherwise disposed of the security; 
and 

(3) The performance of such other acts, and the 
effecting of such other transactions, as may be nec- 
essarily incident to any of the foregoing. 


This general license shall not be deemed to author- 
ize any payment, transfer or withdrawal from a 
blocked account in which the issuer of, or other obli- 
gor with respect to, a security has an interest if such 
issuer or obligor is a blocked country or national 
thereof. 

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 
179; Ex. Order 8389, April 10, 1940, as amended by Ex. Order 


8785, June 14, 1941; Regulations, April 10, 1940, as amended 
June 14, 1941. 
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Banking institutions within the United States en- 
gaging in any transactions authorized by this general 
license shall file promptly with the appropriate Fed- 
eral Reserve Bank monthly reports setting forth the 
details of the transactions effected by them under this 
license, including a description of the securities in- 
volved, the dates of payment or distribution, the per- 
sons for whose account the payments or distributions 
were received, and the amounts received. 


E. H. Fouey, JR., 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
July 8, 1941 


Amendments of General Licenses No. 12, No. 20, No. 
26, No. 28, and No. 31, as Amended, Under Execu- 
tive Order No. 8389, April 10, 1940, as Amended, 
and Regulations Issued Pursuant Thereto, Relating 
to Transactions in Foreign Exchange, etc.* 


General License No. 12 is hereby amended so that 
the reference “Form TFR-300” shall be substituted 
for the reference “Form TFR-100” wherever such 
reference appears in such general license. 

General License No. 20 is hereby amended so that 
the last paragraph therof shall be deleted from such 
general license. 

General License No. 26 is hereby amended so that 
the citation “section 2A(2)” shall be substituted for 
the citation “section 13A(2)” wherever such citation 
appears in such general license. 

General License No. 28 is hereby amended so that 
the last paragraph thereof shall read as follows: 


“This general license shall not be deemed to affect 
securities or evidences thereof delivered, or re- 
quired to be delivered, to a Federal Reserve Bank 
under the provisions of General Ruling No. 5, as 
supplemented, or to authorize payments, transfers 
or withdrawals from General Ruling No. 6 ac- 
counts.” 


General License No. 31 is hereby amended so that 
the citation “section 2A(1)” shall be substituted for 
the citation “section 13A(1)” wherever such citation 
appears in such general license. 

E. H. FOLEY, JR., 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
July 11, 1941 


General License No. 52, Under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, etc.* 


(1) A general license is hereby granted licensing 
any transaction referred to in Section 1 of the Order, 
if (i) such transaction is by, or on behalf of, or 
pursuant to the direction of Spain, or any national 
thereof, or (ii) such transaction involves property in 
which Spain, or any national thereof, has at any time 
on or since the effective date of the Order had any 
interest, provided, that: 


(a) Such transaction is not by, or on behalf of, 
or pursuant to the direction of any blocked country 
or any national thereof, other than Spain or any 
national of Spain; and 

(b) Such transaction does not involve property 
in which any blocked country or any national 
thereof, other than Spain or any national of 


AvuGusT 1941 





Spain, has at any time on or since the effective 
date of the Order had any interest; and 

(c) If such transaction is not by, or on behalf 
of, or pursuant to the direction of the Instituto 
Espanol de Moneda Extranjera, such transaction 
shall not be effected until the Instituto Espanol 
de Moneda Extranjera has certified in writing that 
the Instituto Espanol de Moneda Extranjera has 
determined that such transaction complies with the 
conditions of paragraphs (a) and (b) above. 


(2) This general license also authorizes any pay- 
ment or transfer from a blocked account in which 
any national of Spain has an interest to a blocked 
account in a domestic bank in the name of the In- 
stituto Espanol de Moneda Extranjera; provided, 
however, that this authorization shall not be deemed 
to authorize any payment or transfer from a blocked 
account in which any national of a blocked country, 
other than Spain, has an interest, or has had an in- 
terest at any time on or since the effective date of 
the Order. 

(3) Except as provided in paragraph (2), this 
general license shall not be deemed to permit any 
payment, transfer or withdrawal from any blocked 
account other than blocked accounts in the name of 
the Instituto Espanol de Moneda Extranjera, until 
the Instituto Espanol de Moneda Extranjera has cer- 
tified, with respect to the transaction, as provided in 
paragraph (1) (c) above. 

(4) This general license shall not apply with re- 
spect to any national of Spain who is also a national 
of any other blocked country. 

(5) Banking institutions within the United States 
engaging in any transactions authorized by this gen- 
eral license shall file promptly with the appropriate 
Federal Reserve Bank weekly reports setting forth 
the details of transactions effected by them under this 


license. 
E. H. FOLey, JR., 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
July 15, 1941 


Amendment of General License No. 45, Under Execu- 
tive Order No. 8389, April 10, 1940, as Amended, 
and Regulations Issued Pursuant Thereto, Relating 
to Transactions in Foreign Exchange, etc.* 


(a) Paragraph (1) thereof is amended to read as 
follows: 


(1) A general license is hereby granted author- 
izing any banking institution within the United 
States to make payments from blocked accounts, 
other than blocked accounts of Norway, Denmark, 
the Netherlands, Belgium, Luxembourg, France, 
Latvia, Estonia, Lithuania, Rumania, Bulgaria, 
Hungary, Yugoslavia, or Greece, or any national 
thereof, of documentary drafts drawn under irre- 
vocable letters of credit issued or confirmed by a 
domestic bank prior to June 14, 1941.” 


(b) Paragraph (4) thereof is amended to read as 
follows: 


“This license shall expire at the close of business 
on August 15, 1941.” 
E. H. Fouey, JR., 


Acting Secretary of the Treasury. 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 
179; Ex. Order 8389, April 10, 1940, as amended by Ex. Order 
8785, June 14, 1941; Regulations, April 10, 1940, as amended 
June 14, 1941. 
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Treasury Department, Office of the Secretary, 
July 17, 1941 


General License No. 53, Under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, etc.* 


(1) A general license is hereby granted licensing 
all transactions ordinarily incident to the importing 
and exporting of goods, wares and merchandise be- 
tween the United States and any of the American 
Republics or between the American Republics if (i) 
such transaction is by, or on behalf of, or pursuant to 
the direction of any national of a blocked country 
within the American Republics, or (ii) such trans- 
action involves property in which any such national 
has at any time on or since the effective date of the 
Order had any interest, provided, the following terms 
and conditions are complied with: 


(a) Such transaction is not by, or on behalf of, 
or pursuant to the direction of (i) any person 
whose name appears on “The Proclaimed List of 
Certain Blocked Nationals’, or (ii) any blocked 
country or national thereof not within any of the 
American Republics; and 

(b) Such transaction does not involve property 
in which (i) any person whose name appears on 
“The Proclaimed List of Certain Blocked Nation- 
als”, or (ii) any blocked country or national thereof 
not within any of the American Republics, has at 
any time on or since the effective date of the Order 
had any interest. 





(2) Subject to all other terms and conditions of 
this general license any national of a blocked country 
doing business within the United States pursuant to 
license is also hereby authorized, while so licensed, 
to engage in any transaction referred to in paragraph 
(1) to the same extent that such national is licensed 
to engage in such transaction involving persons within 
any of the American Republics who are not nationals 
of a blocked country. 

(3) As used in this general license: 

(a) The term “American Republics” shall mean 
the following: 

Argentina, Bolivia, Brazil, Chile, Colombia, 
Costa Rica, Cuba, the Dominican Republic, Ecua- 
dor, El Salvador, Guatemala, Haiti, Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
Uruguay, and Venezuela; and also, as so used, 
Canada. 


(b) The term “any national of a blocked country 
within the American Republics” shall mean any 
national of a blocked country who was situated 
within and doing business within such American 
Republics on and since June 14, 1941. 

(c) The term “The Proclaimed List of Certain 
Blocked Nationals” shall mean “The Proclaimed 
List of Certain Blocked Nationals” promulgated 
pursuant to the Proclamation of July 17, 1941. 

E. H. FOouey, JR., 
Acting Secretary of the Treasury. 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 
179; Ex. Order 8389, April 10, 1940, as amended by Ex. Order 
8785, June 14, 1941; Regulations, April 10, 1940, as amended 
June 14, 1941. 





2, urcrent J vents 


Regional Business Consultants 


On July 31 the newly designated Regional 
Business Consultants of the Regional Re- 
search Unit of the Bureau of Foreign and 
Domestic Commerce met at the offices of the 
Board of Governors with members of the 
Board’s staff. Governor Szymczak addressed 
the meeting, and Dr. Goldenweiser and others 
described the Federal Reserve System’s re- 
search program. The Regional Business Con- 
sultants will shortly take up their duties in 
the several Federal Reserve Bank cities. The 
object of the meeting was to facilitate cooper- 
ation in research work between the Bureau’s 
representatives and the Federal Reserve 
System. 

Death of Class B Director 

Harvey C. Couch, President of the Arkan- 
sas Power & Light Company, Pine Bluff, 
Arkansas, who had served as a Class B 
director of the Federal Reserve Bank of St. 
Louis since January 1, 1938, died on July 
30, 1941. 
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Admissions of State Banks to Membership in the Federal 
Reserve System 
The following State banks were admitted 
to membership in the Federal Reserve System 
during the period June 16, 1941, to July 15, 
1941, inclusive. 
District of Columbia 
Washington—McLachlen Banking Corporation 
Illinois 
Arthur—State Bank of Arthur 


Blue Mound—The State Bank of Blue Mound 
Du Quoin—Du Quoin State Bank 
Indiana 
Reynolds—Bank of Reynolds 
Iowa 
Keota—Security State Bank 
Lohrville—The Commercial Savings Bank 


Kentucky 
Middletown—Bank of Middletown 
Missouri 
Paris—Paris Savings Bank 
Pennsylvania 


Glen Rock—Peoples Bank of Glen Rock 

Jersey Shore—Jersey Shore State Bank 
Wisconsin 

Fox Lake—State Bank of Fox Lake 

Francis Creek—State Bank of Francis Creek 
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From the Roard 4 Correspondence 





Questions of general interest, relating to money and banking, are answered in this section of the BULLETIN. 


Limitations Upon Individual Purchases of Defense Savings Bonds 


QUESTION 


Why should there be any limit on the amount of 
Defense Savings Bonds purchased by an individual 
or corporation? 


ANSWER 


HE Series E Bonds, like the “baby bonds” 

that preceded them, were designed for in- 
dividuals with small and moderate incomes. 
To facilitate their sale to such individuals, 
they were made to yield, if held to maturity, 
considerably more than other Government 
bonds of comparable maturity. Because of 
this higher interest yield, it was essential 
that a limit be placed on the amount that any 
one investor might purchase in any one calen- 
dar year; otherwise, investors would attempt 
to sell their other Government securities and 





invest only in the new bonds yielding the 
higher interest. In addition, if the amount of 
purchases of Series E Bonds were not limited, 
the Government would have to pay an equally 
high interest rate on all new security issues. 
Similarly, in the case of bonds of Series F 
and G, which “are meant primarily for per- 
sons and corporations who make a practice of 
investing their earnings” (as stated by Mr. 
Harold Graves, Assistant to the Secretary of 
the Treasury, in his radio address on May 5), 
the yield is somewhat more generous than the 
yield of other Government bonds of com- 
parable maturity and presumably some 
limitations upon the amount that might be 
purchased by individuals and corporations in 
any one year was thought to be desirable. 





Bank Deposits Not filtered Ly Purchase of Defense Savings Bonds 


QUESTION 


Do purchases of Defense Savings Bonds decrease 
bank deposits? 


ANSWER 


URCHASES of Defense Savings Bonds do 
not increase or decrease total bank de- 
posits. This is true regardless of whether 
payment is made by withdrawals from sav- 
ings accounts or from checking accounts. 
Since commercial banks are not permitted 
to buy Defense Savings Bonds for their own 
account, no new deposits are established. 
Purchases are made solely with existing de- 
posits and currency by investors other than 
commercial banks. Funds drawn from exist- 
ing deposit accounts are immediately credited 
to the Government’s account. Therefore, the 
deposits of the public and of the Government 
are not changed in aggregate. What occurs 
is merely a transfer of funds from private 
accounts to the Government’s account. As 
the Government spends its borrowed funds, 
its deposits are diminished and the public’s 
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deposits are replenished. In the end, there is 
no net change in the public’s deposits. 

The purchase of savings bonds does, how- 
ever, contribute to a redistribution of de- 
posits as distinguished from a net change in 
the aggregate amount of deposits. The Gov- 
ernment uses the proceeds of its savings bond 
sales, along with funds received from other 
sources, to finance its expenditures; and ex- 
penditures in a given community or region do 
not necessarily balance the receipts from that 
region. Consequently, individual banks, or 
banks as a whole in a given area, may gain 
or lose deposits as a result of Government 
financing, though the aggregate deposits for 
the country as a whole remain unchanged. 

There may also be a shift in the makeup of 
total deposits. Thus, if funds used to buy 
savings bonds are withdrawn largely from 
savings accounts and are returned largely to 
checking accounts, there is a growth of de- 
mand deposits and a decrease of savings de- 
posits. 
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National Summary of Rusiness Conditions 





Compiled July 18 and released for publication July 20. Figures shown on charts may differ from preliminary 
figures used in text. Later developments are discussed on pages 723-728 of this BULLETIN. 


NDUSTRIAL production increased further 
in June, continuing the rapid advance that 
began about a year ago. Commodity prices, 
both in retail and in wholesale markets, rose 
considerably between the early part of June 
and the third week of July. 


Production 


Reflecting the continued advance in in- 
dustrial activity at a time when output ordi- 
narily declines, the Board’s adjusted index 
advanced from 150 per cent of the 1935-1939 
average in May to 156 in June and prelimi- 
nary estimates indicate a further rise in July. 
The current level compares with 104 before 
the start of the European war and 111 in the 
spring of 1940, when the current advance in 
industrial activity began. 

Further increases in output were reported 
in June for a considerable number of indus- 
tries, particularly those associated closely 
with the defense program, and there were no 
important declines. As in other recent 
months, activity in the aircraft, shipbuilding, 
machinery, and railroad equipment industries 
rose sharply. Automobile production was 
maintained at the high level of May, owing 
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mostly to unusually large retail sales. Out- 
put of iron and steel and nonferrous metals, 
already close to capacity, did not show an 
increase to correspond with the rise in output 
of finished metal products and official state- 
ments indicated growing concern over short- 
ages of numerous materials. Steel ingot pro- 
duction remained close to 99 per cent of 
capacity during June, but the rate in the 
middle of July was slightly lower. For the 
year to date output of steel has averaged 98 
per cent of the rated capacity as of December 
1940. 

Output of textiles and most other non- 
durable manufactures in June continued at 
recent advanced levels, which in some in- 
stances represent capacity production. Out- 
put of chemicals continued to increase 
rapidly. Also, there was a sharp rise in 
rubber consumption, reflecting continued 
heavy demand for rubber products and the 
fact that June was the last month before cur- 
tailment of rubber consumption by industry 
was to go into effect and was the month to 
be used in apportioning July consumption 
among various manufacturers. 

Mineral production increased in June, with 
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National Summary of Business Conditions 


a marked rise in output of anthracite, some 
further increase in output of bituminous coal, 
and a continued advance in crude petroleum 
production to a new high level. 

Value of construction contract awards in 
June continued at the high level reached in 
May and was nearly two-thirds above a year 
ago, according to figures of the F. W. Dodge 
Corporation. Awards for public construc- 
tion again increased sharply, reflecting con- 
tinued expansion in the volume of defense 
construction projects. Private residential 
building contracts declined somewhat more 
than seasonally, following an increase in 
May. 


Distribution 


Sales of general merchandise showed little 
change from May to June. Department store 
sales decreased more than seasonally, while 
rural retail and variety store sales remained 
at the May level, although a decline is usual 
at this time of the year. In the early part of 
July sales at department stores rose some- 
what and were 24 per cent higher than a 
year ago. 

Loadings of revenue freight increased fur- 
ther in June, reflecting continued expansion 
in shipments of coal and miscellaneous mer- 
chandise, and by the end of the month were 
in larger volume than at any time during the 
seasonal peak last autumn. 


Commodity prices 


Wholesale prices of most groups of com- 
modities continued to advance from the early 
part of June to the middle of July. Prices 
of foodstuffs showed large increases and 
there were substantial advances in prices of 
a number of industrial raw materials and 
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finished products. Following earlier marked 
advances, prices of hides and cotton gray 
goods were reduced by Governmental action. 
Retail prices for foods and many other com- 
modities have been rising and in June the 
cost of living was about 4 per cent higher 
than 4 months earlier. Preliminary figures 
indicate further advances in July. 


Bank credit 


Holdings of United States Government se- 
curities by member banks in 101 leading 
cities increased further during June and 
early July, reflecting in part new offerings 
by the Treasury. Commercial loans con- 
tinued to rise sharply. 

Notwithstanding the greater volume of 
bank loans and investments, deposits of city 
banks declined somewhat over the period, 
reflecting mainly a growing demand for cur- 
rency and a building up of Treasury deposits 
at the Reserve Banks. These developments 
also resulted in a decrease in the volume of 
excess reserves, which amounted to about 
$5,300,000,000 on July 16, compared with 
$6,900,000,000 a year earlier. 


United States Government security prices 


United States Government securities ad- 
vanced further during the latter part of June. 
Partially tax-exempt 1960-65 bonds on June 
26 were at an all-time peak, on a 2.02 yield 
basis. Since that time they have declined 
slightly. Taxable bonds generally continued 
to advance to successive new high levels. 
Yields on Treasury notes showed little change 
during the latter part of June and the first 
half of July. 
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Latest figures for July 23. See page 751. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 

























































































| | 
Reserve Bank credit outstanding ‘ Member 
Treas- | ank reserve 
U. S. Government | Treas-| | ury de- Other| Dalances 
* " securities ury Money Treas- | posits | Non- } Fed- 
cur- “eegeer ury with | mem-/ eral 
Date All Gold | rene in cir- | cash Bed- | bar Re- 
Bills | other stock Y | cula- ? . -_ 
“am | r out- : hold- eral de- | serve 
dis- | Ma- | Ma- ||Reserve| Total stand- | ‘ion ines Re- | posits - 
counted | turing| turing|} Bank - gs serve aaa ean Total Bs. 
Total || with- | after || credit! . Banks —— oun 
} ind 5 ‘“ 
| years | years | | 
1} | | | 
1} | | — 
Mentiy averages of | \ | 
daily figures: 1] | 
1940—April-_-.---- 2 2, 467 \} 1, 205 | 1, 262 | 58 2, 527 | 18, 608 2, 994 7, 532 2, 327 554 757 256 | 12,703 | 6,003 
way .....<-- 3 | 2,472 | 1,205 | 1, 267 | 54 | 2,529 | 18,974 | 3,004 | 7,617 | 2,231 440 879 255 | 13,086 | 6, 288 
} 2 2, 474 || 1,206 | 1, 269 | 65 2, 542 | 19, 560 3, 010 7, 752 2, 194 286 | 1,026 259 | 13, 596 | 6,696 
1941—April-_------ 2 2, 184 | 983 | 1, 201 85 2,272 | 22,441 3, 115 8, 995 2, 277 892 | 1,774 13, 600 | 5,883 
2 2, 184 || 1,008 | 1,177 75 2, 262 | 22, 547 3, 129 9, 193 2, 264 618 | 1,926 287 | 13,650 | 5,831 
POE 2 2, 184 952 | 1,232 94 2, 280 | 22, 602 3, 141 9, 442 2, 249 987 | 1,856 290 | 13,201 | 5,351 
End of month figures: l i 
1940—Apr. 30_---- 3 2, 467 | 1, 205 | 1, 262 || 48 2, 518 | 18,770 2, 999 7, 559 2, 320 446, 787 256 | 12,919 | 6,149 
May 31....- 3 2,477 || 1,206 | 1,271 || 39 2,519 | 19, 209 3, 008 7,710 2, 198 365 973 253 | 13, 237 | 6,385 
June 29....- 2| 2.466 || 1,204 | 1; 262 || 63 | 2,531 | 19,963 | 3,013 | 7,848 | 2,186 234 | 1,198 | 261 | 13,781 | 6,857 
1941—Apr. 30_---- 2 2,184 || 1,008 | 1,177 || 48 2, 234 | 22, 506 3, 122 9, 071 2, 283 865 | 1,830 288 | 13,524 | 5,771 
Aay 31....- 4 2, 184 1,008 | 1,177 92 2, 280 | 22, 575 3, 134 9, 357 2, 215 443 | 1,965 285 | 13,724 | 5,801 
June 30....- 2 2,184 |} 951 1, 234 81 2, 267 | 22,624 3, 149 9, 612 2, 275 980 | 1,831 290 | 13,051 | 5,210 
Wednesday figures: 
1940—Sept. 4----- 6 2, 434 1,191 | 1, 243 51 2,490 | 20,944 3, 036 8, 092 2, 292 791 | 1,510 261 | 13, 524 | 6,494 
Sept. 11-.--- 5 2, 434 || 1,191 1, 243 47 2,485 | 20, 981 3, 038 8, 080 2, 287 762 | 1,520 260 | 13, 596 | 6, 541 
Sept. 18.--- 4 2, 434 i 1,191 | 1,243 57 2,495 | 21,093 3, 040 8, 084 2, 311 790 | 1,549 270 | 13, 624 | 6, 531 
Sept. 25. .-- 5 2, 434 1,191 | 1,243 34 2,472 | 21, 166 3, 041 8, 090 2, 298 793 | 1,525 270 | 13,703 | 6, 645 
tp ae 6 2, 424 1,181 | 1,243 53 2, 482 | 21, 271 3, 046 8, 172 2, 294 678 | 1, 587 268 | 13,800 | 6,721 
i, 8 2, 399 1,075 | 1,325 38 2,445 | 21,349 3, 048 8, 199 2, 294 579 | 1,574 270 | 13,927 | 6,816 
Oct. 36..... 4 2, 384 | 1,108 | 1,276 94 2,481 | 21,373 3, 052 8, 229 2, 268 463 , 271 | 14,016 | 6,869 
Oct. 2...-. 4 2, 352 || 1,086 | 1, 266 32 2, 388 | 21, 428 3, 055 8, 236 2, 232 383 | 1, 600 272 | 14, 148 | 6, 
: Oct. 30...-- 4 2, 333 1,074 | 1, 259 44 2, 381 | 21, 499 3, 056 8, 265 2, 187 376 | 1, 569 272 | 14,177 | 6,930 
Nov. 6...-.- 4 2,327 || 1,070 | 1,258 30 2, 362 | 21, 581 3, 060 8, 385 2, 221 465 | 1, 681 271 | 13,979 | 6, 732 
Nov. 13-.--- 4 2, 254 || 1,044 1,210 67 2, 326 | 21, 637 3, 062 8, 395 2, 211 404 | 1,688 275 | 14,052 | 6,795 
Nov. 20..-- 4 2,231 || 1,036 | 1,195 67 2, 302 | 21,716 3, 086 8, 436 2, 188 310 | 1,749 276 | 14,127 | 6,800 
WOU. Be ecus 4 2, 204 || 1,025 | 1, 180 68 2, 276 | 21, 755 3, 069 8, 465 2, 182 199 | 1,685 278 | 14,292 | 6,931 
Dec. 4.-.---- 4 2, 195 | 1,020 | 1,176 67 2, 266 | 21, 827 3, 074 8, 569 2, 204 255 | 1,708 278 | 14, 154 | 6,816 
Dee. 11...-- 5 2,184 || 1,020 | 1, 165 51 2, 241 | 21,858 3, 077 8, 625 2, 197 235 | 1, 687 279 | 14,152 | 6,785 
Dec. 18....- 4 2, 184 || 1,048 | 1,136 117 2, 306 | 21, 898 3, 081 8, 716 2, 204 57! 1, 702 289 | 13, 804 | 6,395 
60. Fain «e~ 4 2, 184 1,048 | 1, 136 149 2, 336 | 21, 930 3, 082 8,817 2, 213 481 | 1,711 289 | 13,837 | 6, 438 
Dee, o...-- 3 2, 184 | 1,048 | 1,136 88 2, 274 | 21, 996 3, 087 8, 732 2, 213 368 | 1,732 284 | 14,026 | 6,615 
1941—Jan. 8_-..--.. 3 2, 184 1,048 | 1,136 50 2, 237 | 22,034 3, 034 8, 628 2, 203 220 | 1,740 284 | 14, 284 | 6,835 
eam 3D. ..<. 4 2, 184 | 1,048 | 1, 136 67 2, 254 q 3, 092 8, 542 2, 195 237 | 1,742 283 | 14,414 | 6,806 
ee 4 2, 184 1,048 | 1,136 69 2, 256 | 22,089 3, 095 8, 541 2, 196 261 | 1,750 283 | 14,410 | 6,864 
Jan. 20..-.- 3 2, 184 1,048 | 1, 136 41 2, 228 | 22,110 3, 097 8, 548 2, 200 258 | 1,799 283 | 14,347 | 6,799 
, I 2 2, 184 || 1,048 | 1, 136 31 2,217 | 22,122 3, 099 8, 627 2, 212 692 | 1,784 283 | 13,842 | 6, 306 
Feb. 12_---- 3 2, 184 1,048 | 1,136 74 2, 260 | 22, 130 3, 100 8, 665 2, 212 622 | 1,837 283 | 13,871 | 6,331 
Feb. 19__-_- 2 2, 184 1,048 | 1, 136 49 2, 235 | 22, 140 3, 102 8, 668 2, 222 479 | 1,785 282 | 14,021 | 6, 440 
Feb. 26_..-- 3 2, 184 1,048 | 1, 136 36 2, 223 | 22,179 3, 101 8, 725 2, 204 368 | 1,752 281 | 14,175 | 6,542 
i Maer.6 . .... 2 2, 184 | 1,048 | 1, 136 51 2, 237 | 22, 237 3, 103 8, 805 2, 192 391 | 1,772 280 | 14, 136 | 6,435 
Mar. 12.--- 1 2, 184 || 1,048 | 1, 136 59 2, 244 | 22,318 3, 106 8, 811 2, 196 421 | 1,748 280 | 14,211 | 6, 483 
Mar. 19. -- 1 2,184 || 984) 1,201 73 2, 259 | 22,335 3, 104 8,826 | .2, 208 913 | 1,721 289 | 13,741 | 6, 106 
: Mar. 26. 1 2, 184 984 | 1,201 35 2, 221 | 23, 359 3, 108 8, 842 2, 230 906 | 1,788 288 | 13,633 | 6,011 
5 ' 
: ;  ? er 1 2,184 |} 955 | 1,230 59 2, 244 | 22, 384 3, 110 8, 944 2, 251 1,045 | 1,704 288 | 13,506 | 5,941 
is 5 2, 184 | 955 | 1, 230 46 2, 235 | 22,413 3, 113 8, 993 2, 272 813 | 1,740 288 | 13,656 | 6,027 
. a 1 2, 184 1,008 | 1,177 | 100 2, 286 | 22, 421 3, 116 8, 989 2, 269 534 | 1,763 289 | 13,979 | 6, 264 
Ape. Mss. 2 2, 184 | 1,008 | 1,177 53 2, 239 | 22, 482 3, 118 8, 992 2, 299 947 | 1,808 289 | 13, 506 | 5, 760 
Apr. 30_.--- 2 2, 184 1,008 | 1,177 48 2, 234 | 22, 506 3, 122 9, 071 2, 283 865 | 1,830 288 | 13,524 | 5,771 
i May 7.....- 1 2,184 |; 1,008 | 1,177 43 2, 229 | 22, 525 3, 125 9, 151 2, 292 804 | 1,905 288 | 13,440 | 5,711 
' May, 14_--__- 2 2, 184 1,008 | 1,177 53 2, 239 | 22, 538 3, 129 9, 15. 2, 283 762 | 1,961 287 | 13,458 | 5,689 
i May 21.-..-- 2 2, 184 1,008 | 1,177 | 50 2, 237 | 22, 565 3, 131 9, 186 2, 280 477 | 1,972 286 | 13,732 | 5,855 
{ May 28.- 4 2,184 || 1,008 | 1, 177 43 2, 231 | 22, 573 3, 133 9, 294 2, 221 462 | 1,926 286 13,749 | 5,824 
Jume 4....... 2 2, 184 | 951 1, 234 | 54 2, 240 | 22, 579 3, 136 9, 394 | 2, 229 993 | 1,852 285 | 13,201 | 5,407 
, June 11____- 2 2, 184 | 951 1, 234 |} 63 2,249 | 22,593 | 3,138 9,393 | 2,240 941 | 1,809 285 | 13,312 | 5, 488 
i June 18 2 2, 184 | 951 1, 234 || 55 2, 241 | 22,612 3, 142 9, 433 2, 258 1,024 | 1,855 295 | 13,131 | 5,314 
June 25... 2 2,184 || 951 | 1,234 | 63 2, 249 | 22,620 | 3,148 9, 490 2, 275 1,081 | 1,891 29. 12,985 | 5,145 
July 2_.- 3 2, 184 | 951 | 1, 234 86 2, 273 | 22, 627 3, 150 9, 704 2, 276 837 | 1,820 289 | 13,125 5, 265 
July 9.__- 3 2, 184 951 1, 234 | 61 2, 249 | 22, 640 3, 152 9, 695 2, 291 1,039 | 1,756 289 | 12,971 | 5,124 
s0ay 20...-. 2 2, 184 | 951 | 1, 234 108 2, 294 | 22, 655 3, 157 9, 645 2, 309 849 | 1,792 288 | 13,223 | 5, 336 
July 23...- 3 2, 184 | 951 1, 234 | 61 2, 248 22, 664 3, 161 | 9, 634 2, 320 954 | 1,759 288 | 13,117 | 5,181 
i | 























1 Includes industrial advances and bills bought, shown separately in subsequent tables. 

? End of month and Wednesday figures estimated. : . 

Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article 
together with available back figures, may be obtained upon request. Back figures are also shown in Annual Report for 1937 (tables 3 and 4) and 
for excess reserves in BULLETIN for August 1935, pp. 499-500. Back figures for end of month and Wednesday dates since January 6, 1937 on_maturity 
distribution of security holdings will be supplied on request. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 




















Rediscounts and advances under sections Advances secured by direct obligations 
13 and 13a of the Federal Reserve Act of the United States (last — of 
except last paragraph of Section 13 Advances under Sec- Section 13 of the Federal Reserve Act) 
tion 10(b) of the 
Federal Reserve Act 
Secured by direct and 
Federal Reserve Bank | eligible guaranteed ob- All other To banks To others 
ligations of the U. 8S. 
In In In In In 
Rate Rate Rate Rate Rate 
. effect effect effect effect effect 
July 31) peginning— |JW4Y31) peginning— |J4!Y 31] peginning— |JWY31| peginning— |7"#!¥ 31) peginning— 
Nn a cule ncm beac 1 Sept. 1, 1939 1 Sept. 1, 1939 2 Sept. 2, 1937 1 Sept. 1, 1939 2% | Apr. 29, 1938 
>} OO ae 1 Aug. 27, 1937 1 Aug. 27, 1937 2 Oct. 10, 1935 1 Aug. 25, 1939 3 Feb. 8, 1934 
Philadelphia__.........-- 1% | Sept. 4, 1937 1% | Sept. 4, 1937 2 Sept. 4, 1937 1% | Sept. 1, 1939 2 Sept. 1, 1939 
SE 1% | May 11, 1935 1% | May 11, 1935 2 Oct. 19, 1935 | (1) 14 | Sept. 1, 1939 3 May 11, 1935 
eee 1% | Aug. 27, 1937 1 Aug. 27, 1937 2 Sept. 10, 1937 1% | Sept. 1, 1939 4 Feb. 19, 1934 
SS ar 1 Sept. 16, 1939 1 Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 16, 1939 2% | Apr. 23, 1938 
NS Ee a 1 Sept. 1, 1939 1 Aug. 21, 1937 2 Aug. 21, 1937 1 pt. 1, 4 Oct. 16, 1933 
SO eee 1 Sept. 21, 1939 1% | Sept. 2, 1937 2 Sept. 2, 1937 1 Sept. 16, 1939 4 Feb. 23, 1935 
Minneapolis...-..-...--- 1% | Aug. 24, 1937 1% | Aug. 24, 1937 2 Aug. 24, 1937 1% | Sept. 1, 1939 3 Oct. 8, 1938 
Bao O8y............. 1 Sept. 16, 1939 6. Sept. 3, 1937 2 Sept. 3, 1937 1 Sept. 16, 1939 2% | Apr. 16, 1938 
Ne os cca tinaiy erica Mal 1 Sept. 16, 1939 1 Aug. 31, 1937 2 Aug. 31, 1937 1 Sept. 16, 1939 244 | Apr. 16, 1938 
San Francisco -.......-.-- 1% | Sept. 3, 1937 1% | Sept. 3, 1937 2 Sept. 17, 1937 1% | Sept. 1, 1939 4 Oct. 19, 1933 



































1 Two and one-half per cent to lenders other than banks. 


NotTe.—Rates applicable to United States Government securities’ repurchase agree- 


ments are as follows: New York, one per cent; Cleveland, Kansas City, and Dallas, one and one-half per cent. 


Back figures.—See Annual Report for 1937 (table 40). 
FEDERAL RESERVE BANK BUYING RATES ON ACCEPTANCES 


{Per cent per annum] 








Rate in 
In effect be- | Previous 
Maturity wa 31 ginning— rate 

ITO AERO DH OT % | Oct. 20, 1933 1 
ORE Ey: | oe eee 1 
i os teil ce memmaiabunse ae “See 1 
Of ee ea 1 
NE comer dnchadquucsnbiie | a “eee 1 
| EIT EE RE ITT % SS Re 1 
PR i imatacnmcdeneccceas Re RE 1% 














1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 
Note.—Minimum buying rates at the Federal Reserve Bank of 
New York on prime bankers’ acceptances payable in dollars; higher 
rates may be charged for other classes of bills. The same minimum 
rates apply to purchases, if any, made by other Federal Reserve Banks. 
Back figures.—See Annual Report for 1937 (table 41). 








MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 
June 21, | Aug. 16,) Mar. 1, | May 1, | Apr. 16, 
Classes of deposits 1917- 1936- 1937- 1937- 1938- 
and banks Aug. 15, | Feb. 28, | Apr. 30, | Apr. 15, and 
1936 1937 1937 1938 after 
On net demand 
deposits:! 
Central reserve city_. 13 19% 22 26 ra! 
Reserve city........-- 10 15 17 20 17 
es 7 10% 124% 14 12 
On time deposits: 
All member banks--.- 3 46 54% 6 5 




















1 See footnote to table on p. 758 for explanation of method of com- 
puting net demand deposits. 


MARGIN REQUIREMENTS ' 


Prescribed by Board of Governors of the Federal Reserve System in 
accordance with Securities Exchange Act of 1934 


{Per cent of market value] 





Apr. 1, | Nov. 1, 
1936- 1937 

Oct. 31, and 
1937 after 





For extensions of credit by brokers and dealers on 

listed securities, under Regulation T_..........--- 55 40 
For short sales, under Regulation T__........-..-..-- () 50 
For loans by banks on stocks, under Regulation U_..} * 55 40 











1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
= percentage of its market value at the time of the extension; 
the ‘“‘margin requirements” shown in this table are the difference be- 
tween the market value (100%) and the maximum loan value. 

? Requirement under Regulation T was the margin ‘customarily 
required’ by the broker. 

3 Regulation U became effective May 1, 1936. 

Note.—Regulations T and U also provide special margin requirements 





on “omnibus” accounts and loans to brokers and dealers. 
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL ADVANCES 


Rates in effect July 31 on advances and commitments under 
Section 13b of the Federal Reserve Act 


[Per cent per annum except as indicated by footnote °] 











Advances to or in par- 
ticipation with financ- 
Advances ing institutions 
direct to Commit- 
Federal Reserve industrial | On por- ments 
Bank or com- tion for On re to make 
mercial or- a maining advances 
ganizations — portion 1 
obligated ! 
NN tind 34-6 3 3% ¥-1 
New York..........- 4-6 2-3 2-5 1-2 
Philadelphia_._.....-. 344-6 2% (2) 2 
Cleveland_........... 34-5 3) 2) Yy-l 
Richmond....-....-- 4-6 (4)3 (5)4 1-2 
i eee 4-6 4 4-6 1-2 
I 3-6 3-6 2 
EES 1%-2 (2) $)1 
Minneapolis_. 3-6 1-2 
Kansas City 4 4 (6)1 
See 4 4-6 1 
San Francisco 3-4 4-5 2 




















1 The Federal Reserve Banks of New York, Philadelphia, Cleveland, 
Richmond, Atlanta, Chicago, Minneapolis, Kansas City, and Dallas 
may charge same rate as charged borrower by financing institution, if 
lower than rate shown. 

2 Same as rate charged borrower by financing institution. 

3 One per cent less than rate charged borrower by financing institution. 

4One per cent less than rate charged borrower by financing institu- 
tion with minimum of three per cent (see note '). 

5 One-half of one per cent less than rate charged borrower by financing 
institution with minimum of four per cent (see note '). 

6 Minimum charge one-fourth of one per cent. 


MAXIMUM RATES ON TIME DEPOSITS 
Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q 


(Per cent per annum] 








Nov. 1, 1933 | Feb. 1, 1935 In effect 
to to beginning 
Jan. 31, 1935 | Dec. 31, 1935 | Jan. 1, 1936 
Savings deposits__.........- 3 2% 24% 
Postal savings deposits___--- 3 2% 2% 
Other time deposits pay- 
able in: 
6 months or more___...- 3 2% 214 
90 days to 6 months-_-_.-. 3 2% 2 
Less than 90 days_-_....- 3 244 1 














Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those in effect for member 
banks. Under Regulation Q the rate payable by a member bank may 
not in any event exceed the maximum rate payable by State banks or 
trust companies on like deposits under the laws of the State in which 
the member bank is located. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
{In thousands of dollars] 





Wednesday figures 


End of month 



































































































































1941 1941 1940 
July 23 | July 16 July 9 July 2 June 25 | June 18 | June ll June 4 June May June 
Assets 
Gold certificates on hand 
and due from U. 8. Treas- 
Micah we concede wana 20, 302, 531/20, 307, 532/20, 310, 531/20, 312, 231/20, 313, 730/20, 313, 731/20, 313, 731/20, 314, 730) 20, 312, 731/20, 316, 728|17, 743, 476 
Redemption fund—F. R. 
(at a Sees 16, 271 12, 186 10, 553 8, 853 9, 508 9, 508 10, 945 9, 944 8, 878 7, 945 10, 862 
ee 293, 072 283, 282 252, 279 241, 080 285, 141 287, 750 289, 010 276, 625 261, 307 290, 773 366, 090 
Total reserves _..--_..-- 20, 611, 874/20, 603, 000/20, 573, 363}20, 562, 164}20, 608, 379}20, 610, 989/20, 613, 686/20, 601, 299) 20, 582, 916/20, 615, 446}18, 120, 428 
Bills discounted: 
For member banks _.---- 2, 728 2, 296 3, 357 2, 508 2,013 1, 806 1,977 1, 916 1, 772 4,174 2, 194 
For nonmember banks, 
en Serena Soe Se Ae ee Le See Se OSE a ee eRe ee 10 
Total bills discounted 2, 728 2, 296 3, 357 2, 508 2, 013 1, 806 1, 977 1, 916 1,77 4,174 2, 204 
Industrial advances____...--- 9, 853 9, 807 9, 352 9, 273 9, 088 8, 906 8, 774 8, 736 9, 227 8, 596 8, 947 
U. 8. Government securities 
irect 
ESE 1, 359, 200} 1, 359, 200) 1, 359, 200} 1, 359, 200] 1, 359, 200] 1, 359, 200} 1, 359, 200} 1, 359, 200) 1,359, 200) 1, 359, 200) 1, 329, 843 
_ ees 820, 300} 820, 300 , 820, 300} 820,300} 820,300} 820,300) 820,300) 820,300) 820, 300) 1, 127,933 
Guaranteed___......___-- 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 8, 500 
Total U. S. Govern- 
ment securities, di- 
rect and guaranteed _| 2, 184, 100] 2, 184, 100} 2, 184, 100] 2, 184, 100} 2, 184, 100} 2, 184, 100} 2, 184, 100] 2, 184, 100} 2, 184, 100} 2, 184, 100) 2, 466, 276 
Other Reserve Bank credit 
outstemding ............... 51, 103 97, 788 52, 274 77, 189 54, 209 46, 416 53, 909 45, 448 71, 590 83, 302 53, 904 
Total Reserve Bank 
credit outstanding_-.| 2, 247,784} 2, 293,991} 2, 249,083} 2, 273,070) 2, 249,410] 2, 241, 228) 2, 248, 760] 2, 240, 200) 2, 266,689) 2, 280,172) 2, 531, 331 
Liabilities 
F. R. notes in actual circu- 
; ie Ae 6, 771, 077| 6, 774, 078) 6, 797, 124| 6, 787, 914| 6, 633, 192) 6, 573, 156) 6, 542,175) 6, 534, 194| 6, 723, 567] 6, 503, 424] 5, 198, 920 
Deposits: 
Member bank—reserve 
ee ees 13, 117, 080)13, 223, 032)12, 971, 07713, 125, 376}12, 985, 110}13, 130, 642)13, 312, 189)13, 201, 494/13, 050, 968)13, 724, 387|13, 781, 177 
U.S.Treasurer—general 
ares 954,398} 849, 372] 1,038,545} 836,852] 1,081,125] 1,023,809} 940,973} 993,072] 980,403} 443,062] 233,772 
i. CE ERR 1, 165, 141] 1, 185, 116] 1, 191, 575} 1, 208, 225) 1, 240, 276) 1, 229, 892] 1, 226, 526) 1, 243, 661) 1, 233, 273) 1, 238, 754 682, 869 
Other deposits._......._- 593, 544 607, 199 564, 481 611, 503 650, 690 624, 714 582, 106 608, 123 598, 028 725, 920 515, 298 
Total deposits......._- 15, 830, 172)15, 864, 719}15, 765, 678/15, 781, 95615, 957, 201/16, 009, 057/16, 061, 794/16, 046, 350) 15, 862, 672/16, 132, 123/15, 213, 116 
Ratio of total reserves to de- 
posit and F.. R. note lia- 
abilities combined (per 
ees oie 91.2 91.0 91.2 91.1 91.2 91.3 91.2 91.2 91.1 91.1 88.8 
MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
[In thousands of dollars] 
Within | 16 to 30 | 31 to 60 | 61 to 90 | 91, days |6months) 1 year | 2 years | Over 
Total 15 days} days days days to 6 to to to 5 years 
months} 1 year | 2 years | 5 years 
Bills discounted: 
2, 508 1, 950 142 100 26 ,  . SS Sr ees Sere se 
3, 357 2, 87 122 81 20 | as Sees ae ae 
2, 296 1, 732 122 42 105 | 3 ae Se S| Se 
2, 728 2, 236 20 93 143 . | ee, PE eee Se 
(0 ee ee ee 9, 273 1, 525 321 526 839 860 1, 495 1, 400 ) fen 
a Na a a ed oo ee 9, 352 1, 524 696 193 977 814 1, 442 1, 412 J as 
NII desic ire ene wend wh ouinbedtadaind aac ean 9, 807 1, 515 754 181 1, 386 869 1, 398 1, 416 |. | aes 
sg oak ia oes wena gigs hate 9, 853 2, 072 309 228} 1,225 852} 1,408] 1,475 | 2,284 ].-.-..... 
U, — securities, direct and guar- 
an : 
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rs NES eo 


STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 








y Phila- : : Min- | Kan- San 
Total Boston nd del- yn a Rea Chicago . neap-| sas | Dallas} Fran- 
= phia = pe ee olis | City cisco 
Assets 
Gold certificates on hand and 
due from U. 8. Treasury: 
St SEE epee” 20, 313, 731||1, 161, 769] 8, 880, 048} 1, 223, 891} 1, 562, 084/653, 398/454, 84113, 400, 496/547, 741/337, 994/461, 391/321, 526/1, 308, 552 
oT ae __|20, 313, 730)|1, 185, 741] 8, 812, 100] 1, 220, 497] 1, 590, 4521664, 754/464, 558/3, 407, 728/545, 007/330, 951/456, 794/323, 049]1, 312, 099 
July 2... Ce 6 20, 312, 231)|1, 201, 000] 8, 802, 859] 1, 222, 34411, 582, 130/684, 851/481, 4371/3, 319, 314]573, 593/337, 607/461, 124/326, 742]1, 319, 230 
July 9 Ae 20, 310, 531\|1, 214, 249] 8, 771, 53811, 209, 4621, 563, 688/689, 052/482, 721/3, 351, 915/558, 943/345, 328] 467, 633/331, 229]1, 324, 773 J 
July 16__.._______________]20, 307, 532)|1, 214, 415} 8, 779, 562}1, 201, 628]1, 564, 028/692, 026/474, 115)3, 360, 120]550, 410/339, 855/463, 044/324, 1781, 344, 151 
July 23 aa __.|20, 302, 531|/1, 213, 897] 8, 816, 271]1, 188, 943]1, 574, 3621672, 053/471, 784]3, 325, 2731544, 558/340, 233/473, 185/321, 346]1, 360, 626 
Redemption Fund—Federal 
Reserve notes: 
=e ; : 9, 508 327 1, 427 728 602} 1,218 851 947 381 145 136 832 1,914 
- RE Saeed 9, 508 327 1, 427 728 602} 1,218 851 947 381 145 136 832 1,914 - 
sy 2...... tee i 8, 853) 217 1, 041 581 941} 1,395 737 762 333 112 88 807 1, 839 f 
. » eRe 10, 553 217 1,041 581 941] 1,395 737 762| 1,033 612 588 807 1, 839 ; 
July 16____- ev 12, 186 154 1, 810 482 862} 1,761 687 1,655] 1,013 603 560 794 1, 805 
July 23 See ee 16, 271 5, 113 1, 656 416 799] 1,324 656 1, 593 999 594 548 786 1, 787 
Other cash: i 7 
OE Sey ae 287, 750) 20, 037 54,283] 24,085} 16,428] 18,006] 25,661] 40,008] 18,838] 5,716] 16,800] 15,852] 32,036 
RRS eae 285, 141 20, 363 50,412} 24,224) 14,608} 18, 867] 26,668] 39,474] 20,448] 5,383] 16,807] 15,069} 32,818 
eee : 241, 080 17, 784 43,403} 19,961] 17,565] 13, 289] 20,956) 31,021] 16,545) 5,591) 14,146] 13,485) 27, 334 
| eee .-| 252,279]} 19, 851 52,358] 19,348] 13,521] 16,452] 22,075} 32,177] 17,991] 5,049} 13,083] 12,603] 27,771 
ON Sa eae 283, 282!| 23, 644 66,057} 19,033} 21,003] 15,431] 22,572) 35,105] 17,979] 5,574] 12,769) 13,907] 30, 208 
July 23 Sa eee: 293, 072|| 22, 478 68,053] 20,458] 17,191] 18,647] 26,613} 38,956] 18,718} 5,972) 11,953] 13,115} 30,918 
Total reserves: 
Re a DS al lea Re 20, 610, 989!|1, 182, 133] 8, 935, 758] 1, 248, 704]1, 579, 114]672, 622/481, 353]3, 441, 451/566, 960)343, 855)478, 327/338, 210) 1, 342, 502 
June 25__...___.___.______}20, 608, 379||1, 206, 431) 8, 863, 939] 1, 245, 449]1, 605, 662/684, 839/492, 07713, 448, 1491565, 836/336, 479/473, 737/338, 950/1, 346, 831 
uy 3..-..- are __..}20, 562, 164)/1, 219, 001) 8, 847, 303} 1, 242, 886] 1, 600, 636/699, 535]503, 130}3, 351, 097]590, 471/343, 310/475, 358/341, 034/1, 348, 403 
July 9..... os _.|20, 573, 363)|1, 234, 317] 8, 824, 937]1, 229, 391]1, 578, 150/706, 899] 505, 533]3, 384, 854]577, 967)350, 989/481, 304)344, 639/1, 354, 383 
aaa 20, 603, 000||1, 238, 213] 8, 847, 429}1, 221, 143]1, 585, 893/709, 218/497, 374/3, 396, 880] 569, 402/346, 032/476, 373]338, 8791, 376, 164 
tae eee __...-|20, 611, 874]/1, 241, 488] 8, 885, 980]1, 209, 817/1, 592, 352)692, 024/499, 053]3, 365, 8221564, 275/346, 799/485, 686/335, 247]1, 393, 331 
Bills discounted: ; 
Secured by U.S. Govern- 
ment obligations,direct 
and guaranteed: 
|) ES 1, 119 97 372 216 100 a 5 Spe Petts 35 20 66 30 25 
June 26_........ 1, 421 110 871 97 100 BES, Gera A 50 60 45 Ae 
July 2 1, 365 81 971 55 100 ARBRE. ea Ee! Ce. 60 45 20 25 
July 9 - 1, 868 72 1,515 56 100 " SRE Yee AR 40 22 30 25 j 
July 16__.... ; 930) 47 515 80 ORCC: (Eris re 40 27 46 25 
eRe 905 37 420 50 100 8 20 59 45 40 19 91 25 Ls 
Other bills discounted: : 
(A a 687 24 142 45 . ——e 8 eae 162 150 ee 
aR ae 592 24 92 56 . oe | See ee ee 156 132 GS ae 
| > Raia ain 1, 143 21 627 46 - ae SRA Ree 179 105 Re 
4 Se ee 1, 489 21 1, 026 50 ...... SEE RE: 175 52 | | SRT 
| aI i ae 790 46 *) Se RSS SDR 169 87 204 10 
July 23._._-- | Eee 1, 285 35 ee 38] _ TG SEER | 169 95 168 10 
Total bills discounted: 
dL Ree eee ee 1, 806 121 514 261 129 158 8 34 35 182 216 123 25 
ee 2, 013 134 963 153 122 58 - SCOR? 50 216 177 (ee 
gary 9....... 2, 508) 102 1, 598 101 122 8 REDE, Se a 239 150 155 25 
July 9_- 3, 357 93 2, 541 106 122 8 | eb > Tay : 215 74 165 25 
July 16_ 2, 296 47 1, 305 126 a. .... 38 ae 209 114 250 35 
July 23..... : 2, 728 37 1, 705 86 122 8 58 50 45 209 114 259 35 
Industrial advances: 
OL ES ee 8, 906) 768 1, 536 3, 360 350 866 193 ae 435 579 275 178 
OS Saw 9, 088 1, 016 1, 536 3, 514 350 851 190 | RS 435 359 275 178 
July 2 ‘ 9, 273 1,010 1, 534 3, 515 328 834 179 eae 434 597 275 177 
July 9_..___. ae 9, 352 1, 010 1, 534 3, 524 329 834 179 ee 428 679 275 177 
July 16 See sae 9, 807 1, 009 1, 533 3, 522 323 818 175 448} 1,129 274 174 
July 23__.. x 9, 853 1, 106 1, 533 3, 557 340 800 168 © 623 447 959 353 171 i 
U.S. Government securities, \ | 
direct and guaranteed: \| 
Bonds: | 
Se 1, 363, 800}} 98, 544) 389,312} 108,110} 136, 462) 75,859] 59,247] 156, 506] 63, 283] 41, 178] 66,277] 54,979) 114, 043 
June 25 _....| 1,363, 800)| 98,544) 389,312] 108,110) 136, 462) 75,859) 59,247) 156, 506] 63, 283) 41,178) 66,277) 54,979) 114, 043 2 
gd ees 1, 363, 800!! 99, 286] 384,113] 107,301] 141,895] 74,720] 57,484] 166,999] 65,886] 38, 477] 66, 280] 53, 594) 107, 765 ‘ 
July 9 ___._._________] 1,363, 800}} 99,286] 384,113} 107,301] 141,895] 74,720] 57,484] 166, 999] 65, 886] 38, 477] 66, 280} 53,594) 107, 765 
SS Pas 1, 363, 800|| 99,286} 384,113] 107,301] 141,895] 74, 720] 57,484] 166, 999] 65, 886] 38, 477] 66, 280) 53,594) 107, 765 
. July 23___...........-] 1,363,800] 99, 286) 384,113] 107,301] 141,895] 74,720] 57,484) 166, 999] 65, 886] 38, 477) 66, 280) 53,594) 107, 765 
Notes: 
| a _| 820,300]} 59,273] 234,163} 65,027} 82,079] 45,627] 35,637} 94, 136] 38, 062] 24, 769) 39, 863} 33,068] 68, 596 
June 25___...........-| 820,300}| 59,273) 234,163] 65,027) 82,079] 45,627] 35,637] 94, 136] 38, 062] 24, 769} 39, 863) 33,068] 68, 596 
2 ee -.| 820, 300}| 59,719] 231,036] 64,541] 85, 348] 44,943) 34,577] 100, 446} 39, 630) 23, 144) 39, 864) 32,235) 64, 817 ' 
Tae ; 820, 300}} 59,719) 231,036) 64,541] 85, 348] 44,943] 34,577] 100, 446] 39, 630] 23, 144) 39, 864) 32,235) 64, 817 ' 
July 16___- eas ©30, 300)| 59,719} 231,036) 64,541] 85, 348] 44,943] 34,577] 100, 446] 39, 630} 23, 144] 39, 864] 32,235) 64, 817 
July 23 iS 820, 300|} 59,719] 231,036] 64,541) 85, 348] 44,943] 34,577) 100, 446] 39,630] 23, 144] 39, 864) 32,235) 64, 817 ; 
Total U. S. Government se- 
curities, direct and guar- i 
anteed: 
ee ree 2, 184, 100} 157,817} 623,475] 173,137] 218, 541/121, 486] 94,884] 250, 642/101, 345) 65, 947/106, 140} 88,047) 182, 639 
ae 2, 184, 100)| 157,817} 623,475] 173,137] 218, 541/121, 486] 94,884) 250, 642/101, 345) 65, 947/106, 140) 88,047) 182, 639 
sti Sivas wiknecoieocsiboed 2, 184, 100} 159,005} 615,149} 171,842] 227, 243/119, 663] 92,061] 267, 445]105, 516] 61, 621/106, 144] 85,829) 172, 582 
ME Sask ovdsxnnahsnaee 2, 184, 100)) 159, 005 615, 149} 171, 842] 227, 243]119, 663] 92,061] 267, 445/105, 516] 61, 621/106, 144] 85,829) 172, 582 
SPS Ee 2, 184, 100} 159,005} 615,149] 171,842] 227, 243]119, 663] 92,061] 267, 445}105, 516] 61, 621/106, 144) 85,829) 172, 582 
July 23...................] 2, 184, 100]| 150,005 615, 149} 171,842] 227, 243/119, 663) 92,061) 267, 445/105, 516] 61, 621)106, 144] 85,829) 172, 582 
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Federal Reserve Banks—Continued 


{In thousands of dollars} 





Cleve- 
land 


Rich- 
mond 


Dallas 





Assets—Continued 
Total bills and securities: 


Due from foreign banks: 
June 18 


A SOI Seas 
Federal Reserve notes of 


other banks: 


Uncollected items: 
June 18 


RRR 


Bank premises: 
a 
June 25___. 


y 
Other assets: 
June 18__..._- 
June 25___. 


Total assets: _ 
June 18_. 


pe 
Liabilities 
Federal Reserve notes in ac- 
tual circulation: 


Member bank — reserve 
account: 


U. S. Treasurer general 
account: 
June 18_____- 
June 25__. 


Other deposits: 
June 18__ 
June 25._.......- 


. |23, 861, 917 





2, 194, 812) 
2, 195, 201 
2, 195, 881 
2, 196, 809 
2, 196, 203 
2, 196, 681 





| 


47 





1, 132, 033) 
890, 276 
979, 078 
895, 591 

1, 120, 507 
936, 334) 





40, 246) 
40, 215) 
40, 162) 
40, 175) 
40, 444 
40, 429) 


42, 412) 
43, 329) 
44, 641) 
45, 283 
45, 896 
46, 641 


24, 045, 457 
23, 804, 669) 


23, 845, 752) /1 


23, 780, 771 
24, 036, 227 


6, 573, 156 
6, 633, 192 
6, 787, 914 
6, 797, 124 
6, 774, 078 
6, 771, 077 





13, 130, 642 
12, 985, 110 
13, 125, 376 
12, 971, 077 
13, 223, 032| 
13, 117, 089) 








1, 023, 809) 
1, O81, 125)} 
836, 852! | 

, 038, 545) 
849, 372) 
954, 398)| 

| 

, 229, 892|| 
, 240, 276) 
, 208, 225)| 
, 191, 575)| 
, 185, 116)| 
, 165, 141 | 


624, 714|| 
650, 690) 
611, 503} | 
564, 481]| 
607, 199) 
593, 544] 


158, 706 
158, 967 
160, 117 
160, 108 
160, 061 
160, 148 


568 
659 


‘ 

739 
1, 083 

983 


100, 858 
83, 468 
91, 057 
92, 745 

120, 224 
87, 206 


2, 810 
810 
805 
805 
805 
805 


NN 


bbw 


~] 


} 


812 
866 
3, 084 
3, 048 
3, 102 
3, 153 


1, 447, 890 
1, 455, 204 
476, 796 
1, 493, 765 
1, 525, 491 
1, 495, 786 


pp 


542, 682 
549, 943 
562, 665 
564, 562 
561, 896 
560, 594 


686, 833 
677, 793 
686, 289 
689, 212 
707, 688 
683, 970 


79, 136 


55, 631 
56, 966 
57, 066 
54, S30 ) 
56, 227 


54, 345 


7, 480 
8, 010 
12, 629 
9, 149 
11, 371 
9, 194 





625, 525 
625, 974 
618, 281 
619, 224 
617, 987 
618, 387 


18 
18 
18 
18 


251, 575 
217, 336 
246, 101 
205, 507 
265, 586 
220, 893 


9, 949 
9, 949 
9, 930 
9, 930 
10, 107 
10, 107 


11,311 
11,719 
11, 667 
12, 004 
12, 090 
12, 415 


9, 836, 273 
9, 730, 975 
9, 735, 004 
9, 673, 642 
9, 756, 863 
9, 750, 704 


7 
772, 030 
,8 3,043 
, 806, 154 
2, 
), 


i 749, 770 
72 
1 


1 
, 792, 458 
, 887 


1 
1,7 
1 
1 
1 
1 


’ 


6, 427, 287 
6, 364, 978 
6, 396, 469 
6, 263, 412 
6, 386, 437 
6, 416, 098 


300, 633 
260, 379 
244, 034 


301, 647 


481, 683 
474, 195 
457, 687 
453, 724 
449, 497 
443, 21 


512, 572 
536, 042 
484, 022 
457, 113 
487, 046 
474, 601 





176, 804 
175, 458 
175, 472 
175, 490 

75, 485 


454, 365 
458, 916 
467, 660 
468, 151 
469, 210 
469, 384 


699, 815 
697, 128 


117, 241 
120, 038 
117, 392 
115, 623 
114, 998 
113, 008 


19, 595 
16, 414 
19, 734 
16, 048 
16, 813 
18, 426 





219, 020 
219, 013 
227, 693 
227, 694 
227, 688 
227, 705 


1, 550 
1, 669 
1, 306 
1, 793 
1, 483 
1, 736 


168, 449 
111, 557 
124, 984 
100, 124 
148, 829 
116, 521 


4, 525 
4, 513 
4, 513 
4, 513 
4, 513 
4, 500 


4, 673 
4, 726 
5, 035 
5, 113 
5, 207 
5, 263 


977, 335 
947, 144 
964, 171 
917, 391 
973, 617 
948, 081 


609, 460 
616, 777 
628, 068 


635, 824/3 


636, 548 
639, 316 


962, 347 
938, 523 
959, 907 
938, 974 
973, 361 
967, 150 


89, 469 
117, 814 
96, 186 
7,218 
69, 093 
63, 140 


111, 198 
113, 850 
111, 341 
109, 663 
109, 071 
107, 183 


16, 636 
20, 000 
21, 669 
17, 236 
19, 276 


27, 731 





122, 510 
122, 395 
120, 505 
120, 505 
120, 481 
120, 471 


nD bo tS ND tS ND 


6, 190 
7, 124 
5, 568 
5, 889 
6, 654 
6, 356 


92, 645 


81, 167 


2, 639 
2, 640 


899, 257 
891, 170 
903, 434 
922, 122 
923, 471 
905, 531 


309, 090 
312, 549 
321, 594 
21, 716 
320, 454 
318, 744 


382, 907 
397, 826 
416, 322 
417, 891 
411, 599 
395, 494 


43, 131 
35, 040 
22, 395 
32, 495 
37, 217 
39, 496 


51, 973 
53, 213 
52, 040 
51, 255 
50, 979 
50, 096 


5, 982 
6, 734 
7, 378 
6, 319 
6, 647 
5, 754 





ho bo bo tO DPS 


1, 925 
1, 96 


625, 295 
630, 082 
633, 147 
640, 132 
636, 273 
630, 162 


216, 3291, 4 
217, 625}1, 
24, 966 


20, 643 


267, 967 
279, 014 
292, 179 
284, 514 
284, 358 
280, 243 


34, 163 
37, 653 
22, 734 
35, 598 
30, 218 
. 36, 103 


42, 304 
3, 313 
358 
720 
494 


. 776 


7, 554 
}, 767 
), 697 
6, 170 
6, 372 


7, 329 





251, 042 
251, 026 
267, 835 
267, 828 
267, 897 
267.914 


6 
6 
6 
6 
6 
6 


2, 722 
3, 137 
2, 865 
3, 509 
3, 011 
2, 804 


167, 158 
125, 495 
139, 536 
126, 798 
164, 893 
131, 365 


3, 012 
3, 012 
3, 007 
3, 007 
3, 007 
3, 007 


4, 580 


5, 374 


3, 869, 971 

3, 835, 475 
3, 769, 456 
3, 791, 229)7 
3, 840, 945 
3, 776, 292 


1, 412, 138 
1, 421, 216 
1, 448, 594 
1, 453, 77 
1, 457, 066 
1, 457, 220 


1, 870, 167 
1, 826, 282 
1, 841, 166 
1, 838, 689 
1, 901, 920 
1, 840, 713 


227, 159 
263, 072 
134, 751 
171, 768 
123, 061 
154, 015 


145, 040 
148, 500 
145, 228 
143, 038 
142, 266 
139, 804 


4, 436 
4, 789 
8, 252 
4, 493 
8, 452 
4, 446 





101, 380 
101, 395 
105, 516 
105, 516 
105, 516 
105, 561 


2, 078 
2, 350 
2, 230 
3, 007 
1, 874 
2, 586 


53, 120 
48, 522 
50, 140 
48, 719 
64, 488 
52, 955 


2, 300 
2, 299 
2, 297 
2, 300 
2, 308 
2, 302 


1 863 
2, 023 
2, 056 
2, 108 
2, 126 


727, 680 
722, 266 
752, 678 

739, 566 
745, 687 
729, 806 


244, 537 
245, 153 
251, 694 
251, 563 
251, 798 
251, 692 


320, 
316, 
347, 
333, 
323, 
319, 


50, £ 
53, 
46, 885 
49, 958 
49, 376 
49, 421 


36, 260 
37, 125 
36, 307 
35, 760 
35, 567 
34, 951 


10, 153 
9, 853 
9, 764 
8, 979 

10, 116 
9, 264 





106, 935 
106, 676 
106, 891 
106, 897 
8/107, 387 


pi 107, 217 


842 
1, 262 
393 
905 
1,417 
1, 78] 


26, 677 
23, 759 
24, 426, 
24, 257 
26, 603 
22, 510 


1, 355 
1, 355 
1, 353 
1, 353 
1, 353 
1, 353 


1, 321 
1, 336 
1, 313 
1, 337 
1, 357 
1, 378 


440, 614 
430, 789 
433, 089 
441, 105 
439, 040 
436, 098 


169, 725 


172, 710 


170, 109 
162, 162 
i163, 056 
168, 568 


7 }165, 902 


167, 700 


38, 157 


1, 981 
1, 627 
1,610 
2, 274 
1, 949 
2, 050 


42, 579 
33, 001 
40, 203 
37, 796 
43, 664 
37, 877 


2, 964 
2, 964 
2, 948 
2, 948 
2, 948 
2, 948 


1, 972 


634, 759 
620, 016 
629, 150 
633, 377 
634, 488 
637, 968 


220, 153 
219, 911 
224, 121 
225, 218 


}|224, 678 


226, 005 


285, 546 
284, 075 
286, 082 
287, 462 
292, 365 
286, 445 


37, 293 


33, 556| 33, 27 


31, 813 
35, 614 
34, 148 
34, 309 


26, 591 
27, 225 


26, 625) 35, 


26, 224 


26, O82) ¢ 
33, 786| 33,7 


25, 631 


6, 081 
8, 445 
8, 486 
5, 915 
7, 449 
5, 860 





3, 702 
3, 237 
3, 459 
2, 710 
2, 901 
2, 582 





38, 369 
30, 889 
34, 230 
31, 802 


1, 189 
1, 189 
1, 181 
1, 181 
1, 181 
1, 181 


1,919 
1, 964 
2, 016 
1, 969 
2, 025 
1, 994 


464, 513 
461, 656 
469, 592 
466, 087 
463, 634 
157, 428 


103, 956 
104, 051 
108, 959 
108, 140 
106, 802 
106, 655 


233, 179 
233, 006 
244, 372 
243, 718 
242, 312 
236, 106 


44, 246 
46, 689 
31, 105 
35, 331 
32, 925 
37, 124 


35, 051 
35 5, 888 





182, 842 
182, 817 
172, 784 
172, 784 
172, 791 
172, 788 


2, 144 
2, 516 
2, 966 
3, 028 
3, 388 
4, 056 


66, 053 
46, 500 
52, 070 
51, 114 
53, 919 
58, 793 


1, 600, 262 
1, 585, 409 
1, 582, 918 
1, 588, 052 
1, 613, 085 
1, 635, 799 


540, 951 
545, 120 
564, 080 
564, 053 
558, 425 


557, 227 


823, 985 
807, 897 
795, 254 
814, 540 
834, 685 
834, 872 


32, 339 
41, 770 
32, 327 
19, 499 
26, 837 
49, 743 


91, = 





* Less than $500. 
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Federal Reserve Banks—Continued 


[In thousands of dollars} 





Phila- 
del- 
phia 


San 
Fran- 
cisco 





Liabilities—Continued 


Total deposits: 
J 18 


July 23 
Deferred availability items: 


Other liabilities, including 


accrued dividends: 


es Se 





Capital Accounts 


Capital paid in: 
June 18 


July 23 
Other capital accounts: 
June 18 


J 23 
Total liabilities and capital 
accounts: 


Commitments to make in- 
dustrial advances: 


July 23 
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919, 974 
934, 192 


903, 550 
889, 514 


112, 281 
66, 303 
66, 644 
58, 122 
76, 177 


? 


11, 90° 
11, 912 
11, 912 
11, 918 
11, 921 
11, 925 


15, 144 
15, 144 
15, 144 
15, 144 
15, 144 
15, 144 


4, 393 
4, 393 
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75, 772 
72, 454 
946, 837 
953, 347 
980, 663 


1, 000, 031 


55, 471 
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INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS 


[Amounts in thousands of dollars] 



























Repaid, 
Applications Applications under Applications Advances Commit- |Approved| expired, | Partici- 
received consideration approved ments but not | or with- | pations 
Date (last Wednesday of out- t d b t 
each month) standing! tandi Soted . poe | Pn a 
(amount)| Standing | p et appli- | standing 
(amount)} (amount) | cant, etc. | (amount) 
Number | Amount | Number | Amount | Number | Amount (amount) 
pS eee 4,386 | 146,972 71 2, 955 984 49, 634 13, 589 8, 225 20, 966 5, 558 1, 296 
pO, EEE 6, 325 237, 581 68 11, 349 1, 646 88, 778 27, 518 20, 579 11, 248 24, 900 4, 533 
Dee. 31 4 7,437 | 293, 084 28 2, 823 1,993 | 124,493 32, 493 27, 649 11, 548 44, 025 8, 778 
1936—June 24 ,006 | 314,471 12 1, 880 2,183 | 133,343 30, 484 24, 454 9, 381 61, 425 7, 599 
8,247 | 328,998 5 1, 245 2,280 | 139, 829 25, 526 20, 959 8, 226 77, 910 7, 208 
8, 344 q 9 1, 322 2, 323 141, 545 23, 059 18, 611 7, 898 85, 210 6, 767 
8,430 | 339, 509 10 1, 263 2,361 | 145,758 | 23,019] 16,331 1, 470 i 7, 275 
8, 474 341, 842 1 800 2, 381 146, 724 21, 415 14, 880 537 102, 588 7, 304 
8, 534 350, 551 7 550 2, 406 150, 987 20, 216 12, 780 3, 369 107, 384 7, 238 
8, 708 358, 936 19 1, 299 2, 464 154, 918 19, 371 13, 110 3, 419 111, 193 7, 825 
8,976 | 369, 853 s 476 2,566 | 161, 158 18, 444 13, 649 3,084 | 117, 555 8, 426 
9, 102 378, 974 8 146 2, 617 17, 567 13, 597 5, 737 122, 447 9, 032 
9,188 | 387, 490 5 247 2,653 | 175,013 17,345 | 14, 161 1,946 | 128, 839 12, 722 
9, 249 392, 230 14 344 2, 683 177, 895 15, 798 12, 647 1,975 135, 004 12, 471 
9, 308 395, 499 5 255 2, 721 179, 778 15, 255 11, 175 2, 067 139, 281 12, 000 
9,366 | 402,305 2 370 2, 752 . 14, 454 10, 517 1,938 | 146, 156 12, 169 
9,418 | 405, 225 2 41 2,781 | 188, 222 13, 683 , 220 2,659 | 151,679 10, 981 
9, 433 3 2 76 2,793 | 188,879 12, 860 8, 376 2,504 | 154, 629 10, 510 
9, 456 407, 392 4 32 2, 805 90, 055 12, 997 8, 966 1, 454 155, 574 11, 064 
9, 476 410, 192 7 199 2, 814 192, 665 12, 723 8, 224 2,471 158, 110 11, 137 
9, 487 411, 628 4 118 2, 825 194, 096 12, 001 8, 725 2, 264 159, 950 11, 156 
9, 504 413, 178 3 45 2, 832 195, 404 11, 242 8, 852 2, 474 161, 491 11, 345 
9, 512 413, 646 2 33 2, 838 195, 739 10, 988 8, 762 2, 195 162, 612 11, 182 
9, 536 415, 599 2 76 2, 853 197, 439 10, 907 8, 582 1, 991 164, 949 11,010 
9,546 | 416,454 6 444 2,856 | 197, 906 10, 779 8, 238 2,095 | 165, 865 , 
9,556 | 417, 260 1 10 2,865 | 198, 966 10, 778 8, 078 2,315 | 167,046 10, 749 
9,573 | 420, 837 4 740 2,875 | 201, 750 10, 484 7, 351 4,260 | 169,746 9, 
9,581 | 421, 139 2 650 2, 883 1 9, 893 7, 106 4,056 | 171,304 9, 592 
, 9,609 | 431, 236 2 222 2,908 | 212,510 9, 152 5, 226 13,954 | 177,792 6, 386 
ol ee 9,633 | 435, 474 4 1, 929 2,923 | 214,800 9, 483 5, 207 12,325 | 179,021 8, 764 
F 9, 659 442, 712 1 600 2, 945 , 226 9, 451 5, 066 20, 424 179, 569 8, 716 
9, 682 448, 506 3 823 2, 959 228, 732 9, 526 7, 315 19, 986 180, 989 10, 916 
9,719 | 444, 985 2 35 2,987 | 225, 849 9, 157 8, 464 13,035 | 183, 646 11, 547 
9, 793 455, 868 5 1, 725 3, 046 234, 714 9, 12, 342 14, 134 186, 062 12, 537 
9, 817 458, 092 2 35 3, 067 238, 505 10, 549 13, 072 8, 090 192, 783 14, 011 
9, 847 468, 629 3 100 3, 091 246, 550 10, 684 11, 393 11, 967 199, 945 12, 561 





























1 Includes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of 
condition of Federal Reserve Banks. 
2 Includes applications approved conditionally by the Federal Reserve Banks and under consideration by ee. 
oe 3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve Banks, which amounted to $1,200,- 
une 25, 1941. 
4 Tuesday. 5 Latest date for which figures are available. 


‘ FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


{In thousands of dollars] 








Phila- : Min- | Kan- San 
Bos- New Cleve-| Rich-| At- Chi- St. 
Total ton York Ld land | mond | lanta| cago | Louis — City Dallas — 
Federal Reserve Notes: 
Issued to F. R. Bank by F. R. agent 
jj SE ae eel 7, 067, 169||584, 8861, 885, 087|484, 326/649, 342/338, 377/240, 499) 1, 476, 576/263, 316) 176, 712) 233, 481/118, 618/615, 949 
ae 7, 113, 287||582, 9791, 893, 285/486, 338/657, 794/339, 462/244, 190) 1, 487, 492)267, 433/178, 806/236, 573/120, 930/618, 005 
(| Rees see 7, 138, 328}/590, 056/1, 894, 978/487, 947/660, 217/342, 588) 247, 182)1, 490, 292/267, 690) 177, 929) 235, 490) 121, 267/622, 692 
A OL EAE OES 7, 150, 196 587, 082}1, 899, 890/491, 295/665, 493/341, 331/246, 881| 1, 491, 898) 266, 733/178, 491/236, 684) 120, 627/623, 791 
Held by Federal Reserve Bank: 
cia inaatcwadeadaibadaos 279, 255)| 22, 221 72, 044] 16,666) 21, 274) 16,783] 15,533] . 27,982) 11,622} 4,242) 9,360} 9,659) 51,869 
| ES Ee ee 316, 163} 18, 417 87,131] 18, 187} 21,970) 17, 746] 19, 967 33, 722] 15,870} 5,056} 11,355) 12,790) 53, 952 
RS Se ee ee 364, 250}| 28,160} 102,520) 18, 737) 23,669) 22,134) 25, 025 33, 226) 15,892) 5,343) 10,812) 14, 465) 64, 267 
SRE eee 379, 119)| 26,488} 109,003) 21,911} 26,177) 22, 587) 26, 238 34, 678} 15,041] 5,781) 10,679) 13,972) 66, 564 
In actual circulation:! 

RAE es Seen 6, 787, 914} |562, 665}1, 813, 043/467, 660/628, 068/321, 594/224, 966/1, 448, 504)251, 694/172, 470)224, 121/108, 959) 564, 080 
| SS eT ere 6, 797, 124||564, 562/1, 806, 154/468, 151/635, 824/321, 716/224, 223) 1, 453, 770/251, 563/173, 750) 225, 218) 108, 140/564, 053 
a aa aaa seine 6, 774, 078) |561, 896]1, 792, 458]469, 210/636, 548/320, 454/222, 157) 1, 457, 066/251, 798/172, 586/224, 678] 106, 802)558, 425 

eae ee 6, 771, 077||560, 594|1, 790, 887/469, 384/639, 316/318, 744}220, 643) 1, 457, 220/251, 692/172, 710}226, 005) 106, 655)557, 227 


uly 
Collateral held by agent as security for 
notes issued to bank: 
Gold certificates on hand and due 
from U.S. Treasury: 








eae ee 7, 184, 000}590, 000/1, 900, 000/490, 000/655, 000/350, 000/245, 000} 1, 500, 000|279, 000} 177, 000) 235, 000) 124, 000/639, 000 

(URSA Rae 7, 243, 500! |590, 000}1, 910, 000/500, 000/660, 000/370, 000/250, 000] 1, 500, 000} 279, 000) 179, 000/240, 000) 126, 500/639, 000 

0, SR ere 7, 293, 500|/615, 000} 1, 910, 000/500, 000/665, 000/370, 000} 250, 000} 1, 520, 000} 279, 000) 179, 000) 240, 000} 126, 500}639, 000 

NI sade. on chen ina’ a arn a wien 7, 305, 500}/615, 000} 1, 910, 000/500, 000/670, 000/370, 000/255, 000} 1, 520, 000]279, 000) 181, 000/240, 000) 126, 500 639, 000 
Eligible paper: 

i tain nantes awe wiles 2, 198) 102 1, 598 i | EES — ES ee See 239 ee SE 
ESS ee 3, 037 93 2, 541 | ae RR SOS ees 215 5 HARES 
anim dade ana xcmiaets 1, 801 47 1, 305 | RR Tree: SR 3 ES. RAT | 209 ee ee 

a ivtincidsdndcccuatues 2, 37 1, 705 _ rer ees Se 45 209 BEG chaviinatindatow 

Total collateral: 

NM atin aisieg ie natin ancien’ 7, 186, 198}/590, 102]1, 901, 598/490, 101/655, 000/350, 008/245, 000] 1, 500, 000/279, 000) 177, 239}235, 150) 124, 000 639, 000 
tina caiiethendieswacauaien 7, 246, 537}|590, 093}1, 912, 541/500, 106/660, 000/370, 008/250, 000} 1, 500, 000) 279, 000} 179, 215/240, 074) 126, 500/639, 000 
cada iid ng atweaase 7, 295, 301|/615, 047}1, 911, 305/500, 126/665, 000/370, 000/250, 000] 1, 520, 000/279, 000/179, 209/240, 114/126, 500/639, 000 
SG kai We necaraitanT ae 7, 307, 704]|615, 037|1, 911, 705/500, 086/670, 000/370, 008/255, 000|1, 520, 000/279, 045] 181, 209]240, 114/126, 500/639, 000 









































1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve Bank other than the issuing bank. 
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RESERVE POSITION OF MEMBER BANKS, JUNE, 1941 


MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS 















































[Averages of daily figures. In millions of dollars} [Averages of daily figures. In millions of dollars} 
Reserves with All Central reserve Re- 
Gross | Net Federal Reserve mem- city banks serve Coun- 
Classes of banks de- de- | Time Banks ber city try 
and districts mand |mand| de- banks! || New | Chi- | banks | >8™ks! 
de- de- | posits York cago 
posits |posits 1 Re- Held Ex- 
quired cess 
Total reserves held: 
| Serr: 13, 596 6, 941 1,182 | 3,716 1, 757 
All member banks - -|45, 652 |37, 448 |12,448 | 7,850 |13, 201 | 5,351 ee 13, 735 |} 6,979 | 1,168 | 3,837 1,751 
Central reserve city banks: aa --| 13, 408 6,709 | 1,154 | 3,804 1, 740 
}. Seen 16, 934 |16, 176 808 | 3,721 | 5,958 | 2,238 September--_--_.--- 13, 643 || 6,705 | 1,234 | 3,905 1, 800 
reise anaes 3, 464 | 3,057 495 720 | 1,144 424 October. ......... 14, 043 6,889 | 1,279 | 4,024 1, 851 
November...._--- 14, 131 6, 975 1, 218 4, 080 1, 858 
Reserve city banks: December . ......- 14, 049 6,997 | 1,142 | 4,096 1,815 
Boston district__...._- 1,408 | 1, 260 81 225 471 247 1941—January-_--._..._-- 14, 339 7, 135 1,051 4, 240 1,913 
New York district____- 265 211 149 44 52 February......-.. , 996 6, 807 1,033 | 4, 258 1, 898 
Philadelphia district --_| 1, 569 | 1,323 231 243 499 256 | Ree” 13, 979 6, 924 931 4, 197 1, 928 
Ree 13, 600 6, 518 966 4, 204 1, 912 
Cleveland district____- | 2,275 | 1,808 735 353 767 414 | EE 13, 650 6, 243 1, 144 4, 298 1, 965 
Richmond district____- | 1,020 739 233 141 276 135 Eee 13, 201 5, 958 1, 144 4, 184 1, 914 
Atlanta district ..._._- 972 671 181 126 180 53 Week ending (Friday): 
| 1941—June 6_______.___.] 13, 365 6,078 | 1,149 | 4,193 1, 945 
Chicago district__.._.. | 1,849 | 1,334 699 268 490 222 June 13._.__. 13, 310 5, 990 1, 193 4, 193 1, 934 
St. Louis district_____- | 1, 053 803 175 149 242 93 June 20_- 13, 228 5, 957 1, 147 4,179 1, 945 
Minneapolis district_..| 473 334 83 63 97 35 June 27_- 13, 036 5, 900 1,116 | 4,117 1, 904 
July 4 13, 032 5, 855 1, 086 4, 152 1, 939 
Kansas City distriet___} 1,175 782 158 145 213 69 7) eee 12, 966 5, 780 1,108 | 4,151 1, 928 
Dallas district________- 909 558 136 105 149 45 . ) == 13, 222 5, 876 1, 144 4, 243 1, 959 
San Francisco district_} 2,817 | 2,282 | 2,056 502 748 245 | Excess reserves: 
—_—_—— |__| ____ |__| 1940—June__.....-....-- 6, 696 3, 594 547 | 1,703 851 
I crite einige 15, 785 |12,105 | 4,917 | 2,364 | 4,184 | 1,820 Sa 6, 752 || 3, 522 | 1,803 839 
| | | | pi eee 6, 407 3, 344 499 1, 748 816 
Country banks: September 6, 582 3, 324 570 | 1,821 866 
Boston district____..-- 1,114 806 | 563 125 214 89 October........ .- 6, 864 3, 465 610 | 1,888 902 
New York district____- 1,710 | 1,238 | 1,456 221 459 238 November...____- 830 3, 493 546 1, 895 897 
Philadelphia district - - 811 534 885 108 206 98 December - ._.__-- 6, 646 3; 443 476 | 1,887 840 
| 1941—January___._.__.-- 6, 832 3, 505 381 2, 016 930 
Cleveland district____- 799 515 736 99 188 90 February--__..._.- 6, 422 3, 166 347 2, 004 906 
Richmond district___-- 739 414 389 69 123 54 ee 6, 304 3, 203 252 | 1,923 927 
Atlanta district ...___| 696 409 252 62 101 40 [aaa 5, 883 2, 812 295 1, 885 891 
| May.. 5, 831 2, 514 434 1, 949 933 
Chicago district__..__- | 1,157 712 839 127 243 115 eS hee 5, 351 2, 238 424 1, 820 870 
St. Louis district___-_-- | 73 292 255 48 79 31 Week ending (Friday): 
Minneapolis district __- 382 235 281 42 71 29 1941—June 6______- — 5, 515 2, 329 440 1, 844 902 
June 13____- 5, 447 2, 263 470 1, 825 890 
Kansas City district__- 516 309 162 45 73 28 June 20 _ 5, 375 2, 241 424 1, 809 901 
Dallas district , 646 383 | 107 51 91 39 June 27 5, 200 2, 196 393 1, 752 859 
San Francisco district 425 261 | 303 47 65 19 July 4_- P5, 178 2, 143 363 1,779 P894 
- -— |-— --- -~ —— cS) ee P5, 104 2, 074 385 | 1, 763 P883 
eto Sr 9,468 | 6,110 | 6,228 | 1,045 | 1,914 870 July 18 P5, 302 2, 152 409 1, 826 Pgi4 
' 



































1 Gross demand deposits minus demand balances with domestic banks 
(except private banks and American branches of foreign banks) and 


cash items in process of collection. 


Norte.—See table on p. 752 for percentages of deposits required to be 


held as reserves. 


DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 





? Preliminary. 


1 Weekly figures of excess reserves of all member banks and of country 


banks are estimates. 


[Averages of daily figures. In millions of dollars] 





Federal Reserve district 





a ci cin ina sce anlar aoe 
iin ad Rei co wien einn ae SOE 
I cn cncacndh acleinrnecsie ewe 
Cleveland 
Se eRe 





Nr cighihig imum nk atee wie wanes 
Kansas City 














Member banks in larger centers | Member banks in smaller centers 
All member banks (places over 15,000) (places under 15,000) 
Gross demand Time Gross demand Time Gross demand Time 

June May | June May June May | June May | June May |} June May 
2, 522 2, 535 644 647 2, 384 2, 397 524 526 139 138 120 121 
18, 909 | 18, 900 2,414 2,419 || 11,632 | 11,609 | 11,098 | 1 1, 100 343 332 508 506 
2, 380 2, 425 1, 116 1, 120 2, 100 2, 150 655 657 280 274 462 463 
3, 074 3, 028 1, 471 1, 469 2,775 2, 738 1, 128 1, 131 299 290 343 339 
1, 760 1, 742 622 620 1, 542 1, 525 422 421 218 217 200 199 
1, 668 1, 656 433 432 1, 503 1, 493 348 348 165 163 85 R4 
6, 471 6, 332 2, 033 2,038 || 1 2,583 | 12,504 | 11, 204 | 1 1, 206 424 416 334 333 
1, 526 1, 486 430 427 1, 248 1, 211 306 303 78 275 124 124 
855 819 364 367 677 645 197 198 178 174 167 169 
1, 691 1, 689 319 322 1, 342 1, 341 208 210 349 348 111 112 
1, 554 1, 545 242 245 1, 204 1, 184 195 193 351 361 47 53 
3, 242 3, 229 2, 359 2, 361 3, 112 3, 102 2, 259 2, 260 130 127 100 100 
45, 652 | 45,385 | 12,448 |112, 466 |}! 22,101 |121, 898 | ! 8,545 |! 8, 552 3, 152 3,115 2, 600 2, 601 












































1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 
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KINDS OF MONEY IN CIRCULATION 


(Outside Treasury and Federal Reserve Banks. In millions of dollars] 





: Treas- | Subsid- — " 

Gold Sy Silver ‘ een F United | Federal 

End of month certifi- bm sted certifi- oake pi — States | Reserve 
cates cates of 1890 coin notes notes 





67 1, 590 
67 1, 582 
66 1, 565 
66 1, 605 
September i 66 1,615 
65 1, 620 
November 23 65 1, 658 
December 8, 7: 65 1, 667 


241 5, 025 
248 5, 163 
249 5, 212 
258 5, 334 
259 5, 409 
264 5, 541 
5, 705 


a et feed pe pet ft et bet 


1941—January x 1, 595 
February 3, 7 1, 635 

1, 651 
1, 654 
5 1, 697 

9, 612 i ‘ 1,714 


tt et et et 









































Back figures.—See Annual! Report for 1937 (table 35). 


PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 


(Outside Treasury and Federal Reserve Banks. In millions of dollars} 





Total Coin and small denomination currency ? Large denomination currency 


in cir- 
End of month cula- 





tion! Total || Coin $10 $100 | $500 | $1,000 | $5,000 |$ 





1940— May 7,7 5, 519 . 1,766 | 1, 9: 979 202 

J 848 || 5, 584 1,791 596 ! 1,013 210 

AS, 5, 599 f é 1, 798 a 9 | 1,025 211 

pO a q 5, 748 1, 858 5 K 1,035 213 

September f { 566 1, 876 3 | 1,048 216 
: ¢ 068 | 1,908 | 1,696 | 2,392 1,071 

November 8, 52% ¢ 639 1, 748 j , 1, 089 225 


1941—January~_---_--- 8, 59% ( 635 1,8 . 
February_-__-_--- ‘ . 641 2,04 1,826 | 3 1, 144 232 
March , 9 * 650 2,074 | 1,858 , 58x 56 1, 163 238 

9, 071 5, 45 658 2,112 | 1,892 343 : 1,197 241 

May... 9, 357 5, 68: 669 b1E 76 | 2,211 | 1,972 | 2,675 7 | 1,218 242 546 § 

June 9,612 1, 8 681 )2E 7 | 2,289 | 2,047 | 2,725 07 | 1,244 244 548 , 57 


q 1, 977 
December 73% 648 2,021 | 1,800 | 2, : 1,112 7 
9 
0. 


73 | 1,781 =. 1, 126 230 
1 





nwnnwnre >> mw Wwhe hobo 



























































1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treas- 
ury as destroyed. 

3 Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Annual Report for 1937 (table 36). 


TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER CURRENCY 


[Held by Treasury and Federal Reserve Banks and in circulation. In [By selected banks and financial institutions in New York City. 
millions of dollars] In millions of dollars) 





Shiver Sub- Pep ‘ , ; Ship- | Receipts} Net 
ollars : er ear or mont ments to 
End of month | Total =. fn Re- Europe 
bul- | Silver 


lion ! coin 








1940—May---_--.- 


oo 
= 


402 
402 
404 
409 
411 
415 
419 
425 


427 
428 21 
429 21 1941—January 

434 21 ea Seat 
440 21 
447 347 21 152 


35 


September. 
October -_-- 
November - 
December-.} 3, 087 


gage 
o 


et et et et et et 
a 


ee ee ee ee 


sé 
NENSBSBB 





January-....| 3,097 
February-..| 3, 102 
3, 109 
3, 122 
3, 134 
3, 149 


$88 
ee) 
8 


be St bet tpt et 
Ssss 


ann 





























icici nnteiniiteneors 











1 Includes silver held against silver certificates amounting to $1,914,- 
000,000 on June 30, 1941 and $1,829,000,000 on June 30, 1940. 





1 Less than $50,000. 
Back figures.—See Annual Report for 1937 (table 38). 
Description.—See BULLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF UNITED STATES 


{In millions of dollars) 


MOVEMENT OF GOLD TO AND FROM UNITED STATES’ 


{In thousands of dollars] 














Ear- 
Gold Increase Net marked | Domes- 
Period stock in old gold: de- | tic gold 
at end gold p crt crease produc- 
of period | stock iad or in- tion! 
crease (—) 
eros 8, 238 4, 202. 5 1, 133.9 82.6 
Sara 10, 125 1, 887. 2 1, 739. 0 2 
ee 3 11, 258 1, 132. 5 1, 116.6 —85.9 
ae 312,760 | 1,502.5] 1,585.5 | —200.4 
Ee 14,512} 1,751.5} 1,973.6 | —333.5 
=e 17, 644 3, 132.0 3, 574. 2 — 534.4 
_ Se 21, 995 4, 351.2 4, 744. 5 —644.7 
1940—February - -- 18, 177 246.0 201.4 37.0 11.6 
March.....- 18, 433 256. 0 459.8 | —213.4 712.2 
pO , 18, 770 336. 9 249.9 67.2 713.2 
ee 19, 209 439.0 435.1 —36.7 714.2 
RES 19, 963 754. 2 1, 163.0 — 437.2 rill 
ee 20, 463 499. 4 520.0 —55.1 716.2 
August. -_-..- 20, 913 450. 2 351.6 67.0 712.5 
September-- 21, 244 331. 6 334. 1 36. 6 713.5 
October . . _- 21, 506 261.1 326. 0 —117.9 719.2 
November-- 21, 801 295. 2 330. 1 —39. 5 716.6 
December -. 21, 995 194.0 137.2 7.4 716.3 
1941—January____- 22, 116 121.7 234. 2 —52.8 13.5 
February --- 22, 232 115.4 108. 6 —46. 2 12.6 
March ...... 22, 367 135. 4 118.6 -2 12.0 
i 22, 506 138. 5 172.0 —10.5 12.8 
22, 575 69. 1 34.8 —3.8 12.6 
22, 624 49.2 30.7 44.0 14.4 
July_1-237___ 22, 664 39.3 Fea S Ae eee 




















» Preliminary. r Revised. 

1 Figures are those for United States published in table on p. 805, 
a to exclude Philippine Islands production received in United 

ates. 

2 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 
a fine ounce thereafter. 

8 Includes gold in the Inactive Account amounting to $27,000,000 on 
Dec. 31, 1936, and $1,228,000,000 on Dec. 31, 1937. 

4 Gold held under earmark at Federal Reserve Banks for foreign ac- 
count, in millions of dollars: June 30—1,916.8; July 23—1,944.5. 


Note.—For back figures see Annual Report for 1937 (table 29). 


BANK SUSPENSIONS‘ 




















Member Nonmember 
Total, banks banks 
<4 
anks 
Na- In- Not 
tional | 5t8te |sured 2| insured 
57 WS. seen 8 48 
34 Sai 22 8 
44 5 bicceos 40 3 
59 4 2 47 6 
55 1 1 47 6 
42 4 25 10 
22 i See 18 3 
5 | Siwinineacs 
Deposits of suspended banks 
(in thousands of dollars): * 
ase es 36, 937 ee 1,912} 34, 985 
See ee 10, 015 ee 3, 763 939 
SS eS 11, 306 SF tascam 10, 207 592 
ae 19, 723 7, 379 1, 708} 10, 156 480 
eS eee 13, 012 36 211) 11,721 1,044 
eS eee 34, 998 1, 341 | 24, 629 5 2, 439 
_, “Sea ae 5, 943 ft a 5, 341 346 
1941—Jan.-June ........- 2, 436 <a eee 

















1 Represents banks which, during the periods shown, closed tem- 
rarily or pomeneiy on account of financial difficulties; does not 
nclude banks whose deposit liabilities were assumed by other banks at 

the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

9 Federal deposit insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 
were reported. 


Back figures.—See Annual Report for 1937 (table 76). 
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1941 





Jan.-June 


From or to— 





Im- Ex- Im- Ex- Im- Ex- 
ports | ports? 








| ea —— / ee | ee 
Argentina. .......00<.- ee a  —_——— 
RSE 9 inkawse | a 
RS Re eee 
AT REE: | ; | ae GO8).....<- 4, @68i....... 
DEL ccigcnigent ceerceaee .. eee 8). | ae 
SS — ae ee 
EEE eee f Gilidkscune 4, 969)......- 
Venezuela............- Se ,. ee | ee 
British Guiana...---..- _ ,, = Sees 
| ae Sf 4, 194)_....... i a 
New Zealand.........- es eee CC 
Britis.. Oceania .._...- . =e See c eee 
British India.......... ee ee eee {| eee 
Netherlands Indies__.. _. te Biescscl Mbensess 
China and Hong 
EEA es Se ees. reer Be ccicns 
CS Se, Be Soe: SS eRe aa 
Philippine Islands... <a | ae 3 
South Africa -........-. = Saaee Co 288, 537)....... 
All other countries -__- RR ee . ee 
ate sunckens 30, 719 7 | 34,835 5| 698, 978 27 























1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. 

2 Beginning May 1941, the Department of Commerce temporarily 
suspended publication of export statistics by country of destination. 


Back figures.—See table, p. 805 and Annual Report for 1937 (tables 
31 and 32). 
BANK DEBITS 


Debits to deposit accounts, except interbank accounts. 
{In millions of dollars} 











Total, 140 133 
all New other other 
Year and month report- || York lead- | report- 
ing City ing ing 

centers centers ! |centers ? 
OD. . vicnccncckgnaiberaneentewin 603, 089 | 331,938 | 47, 504 
ER Sere 208, 936 | 219,670 | 33, 283 
a ree”: 197, 836 | 235,206 | 36,421 
REESE RE SR. 168,778 | 204,745 | 32, 406 
RES ee eee T= 171, 382 | 218, 298 34, 252 
WD iiisinacicsascccndncvetatansicad 171, 582 | 236,952 | 37,329 
1940—May 14, 5386 | 19, 659 3, 063 
J 13,110 | 18,850 3, 045 
July 13,612 | 19,244 3, 103 

11, 18, 314 2, 
1 18, 267 2, 951 
14,952 | 21, 365 3, 378 
14,952 | 20,819 3, 317 
18, 626 | 24, 327 3, 721 
1941— 15,147 | 22, 498 3, 488 
ED ec viccccademcak> nn 35, 783 13, 268 | 19, 457 3, 057 
| SS ee , 558 17, 402 " 3, 570 

CS SRO arr: 42, 237 15,657 | 23, 074 . 
FRR: 43, 665 16,124 | 23,795 3, 746 
0 EO EE 5, 942 17, 282 | 24, 853 3, 807 























1 Comprises centers for which bank debit figures are available begin- 
ning with 1919, except that one substitution was made in 1920 and one 
in 1928. 

2 Centers (other than the 141 centers) for which bank debits are current- 
ly reported. The number has changed very little since 1934 and has 
been 133 since 1936. 

Back figures.—For corresponding monthly totals for 1928-1937 see 
Annual Report for 1937 (Table 71), which also gives a definition of bank 
debits. Monthly figures for individual reporting centers with totals Lf 
Federal Reserve districts for recent years, and annual figures for indi- 
vidual reporting centers with totals by Federal Reserve districts for the 
years 1919-1939, are available and will be furnished upon request. 


FEDERAL RESERVE BULLETIN 


ns Bebo ev a NR Saar Naa 


AEA ee Kee 





ALL BANKS IN THE UNITED STATES 


Comprises all nationa] banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pee to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for 
December 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 


available. 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS! 





[In millions of dollars) 
Nonmember 
Member banks banks 








Member banks Nonmember banks 
Call date Mates Other 
utu non- 
is savings} mem- Call date Na- Mutual} Other 
banks ber tional State | savings | nonmem- 
banks banks |ber banks 








25, 110 
630 


, 


os 
8S 


611 15, 792 | 1929—June 29___| 53, 852 19,411 | 12,873 8, 983 12, 584 
609 | 15, 499 Dee. 31...| 55, 289 20, 290 | 13, 575 8, 916 12, 508 


PS 


14, 519 
15, 011 


15, 752 
15, 628 


15, 527 
15, 393 


15, 287 
15, 206 


15, 082 
15, 037 


576 8, 337 | 1933—June 30__.| 37, 998 14,772 | 8, 566 9, 713 4, 946 
579 8, 421 Dee. 30... 38, 505 15, 386 | 8, 385 9, 708 5, 026 


8, 786 | 1936—June 30...| 51,335 21,986 | 12,112 | 10,060 7, 178 
8, 687 Dec. 31...} 53, 701 23, 107 | 12,786 | 10, 143 7, 666 


8, 606 | 1937—June 30_._| 53, 287 22,926 | 12,514 | 10,213 7, 635 
8, 489 Dee. 31...| 52, 440 22,655 | 12,155 | 10, 257 7, 373 


8, 386 | 1938—June 30_..| 52, 195 22, 553 | 12,193 | 10,296 7, 153 
8, 312 Dee. 31...| 54, 054 23,497 | 12,714 | 10,365 7,478 


8, 199 | 1939—June 30___| 55, 992 24, 534 | 13,493 | 10, 521 7,444 
8, 123 Dec. 30...| 58, 344 25, 661 | 14,269 | 10,613 7, 801 


8, 078 | 1940—Mar. 26___| 59,017 25,911 | 14, 667 | * 10, 544 37, 895 
8, 004 June 29...| 60, 582 26,931 | 15,108 | 10,631 7,912 
7, 858 Dec. 31-..| 65, 021 7 || 29,214 | 16,793 | 10,658 8, 356 


6, 528 : 7, 793 | 1941—Apr. 4 .._| 65, 211 7 29, 467 | 16,712 | 10,684 8, 347 
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For footnotes see table below. For footnotes see table below. 


LOANS AND INVESTMENTS 


{In millions of dollars] 





All banks Member banks Nonmember banks 





Call date Mutual savings banks Other nonmember banks 





Invest- Invest- 
Total Loans | ments | Total Loans | ments 





58, 474 41, 531 16, 943 35, 711 10, 052 9, 556 5, 892 3, 664 | 13, 207 
58, 417 41,918 | 16,499 35, 934 9, 784 9, 463 5, 945 3,518 | 13,020 


40,076 || 22,203 | 17,872 || 24,786 11,928 | 10,044 4, 103 5, 246 
40,319 |} 21,977 | 18,342 || 25,220 12, 386 9, 985 4,079 5, 115 


48,458 || 20,679 | 27,778 || 32,259 19, 717 9, 961 6, 238 
49, 524 || 21,449 | 28,075 || 33,000 19,640 | 10,060 6, 464 


49, 696 || 22,514 | 27,182 || 32,739 18,454 | 10, 180 6, 778 
48, 566 || 22,198 | 26,368 |] 31,752 17,794 | 10, 187 6, 627 


1938—June 30 47, 381 21,130 | 26,252 |} 30,721 17,783 | 10, 196 6, 465 
Dee. 31 2 48, 929 21,354 | 27,575 || 32,070 18, 863 | 10, 255 6, 604 


49, 616 21,318 | 28, 299 32, 603 19,462 | 10,342 6, 671 
50, 885 22, 169 | 28,716 33, 941 19,979 | 10,314 6, 630 


51, 135 22,190 | 28,945 34, 163 20, 224 | 3 10, 226 3 6, 746 3, 329 
51, 335 22,341 | 28, 995 34, 451 20,482 | 10, 188 2 6, 696 3, 445 
54, 188 23,741 | 30,448 37, 126 > 21,805 | 10, 248 , 289 6, 815 3, 


56, 147 24,322 | 31,825 38, 983 7 23,104 | 10, 276 5, 322 6, 889 3, 490 


3, 227 
3, 197 
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! Prior to Dec. 30, 1933, member bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
on that date. Prior to June, 1940, the nonmember bank figures on some call dates included some interbank deposits not shown separately in a few 
State bank abstracts. : 

? Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now classified in 
Fe gn gee sper qente “Other assets.’”” The amounts of such loans and investments in December, 1938, were approximately $50,000,000 and $100, - 

,000, res ively. 

3 One bank (with deposits, excluding interbank deposits, of $90,000,000 and total loans and investments of $96,000,000 on December 30, 1939) 
which, prior to March, 1940, was classified as a mutual savings bank, is now included in figures in the ‘‘Other nonmember banks”’ column. 

Back figures.—See Annual Report for 1937 (tables 48-49) 
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars) 





Loans ! Investments ! 





Loans for U. 8. Government obligations 
purchasing 
or carrying 

securities Direct 





Call date 








To 
brok- 
ers To 
and jothers® 
deal- 














Total—All 
Member Banks 


1929—Dec. 31. _/35, 934 
1933—June 30__|24, 786 
1938—June 30__|30, 721 
Dec. 31__|32, 070 
1939—June 30__/32, 603 
Dec. 30__|33, 941 
1940— Mar. 26 */34, 163 
June 29_ |34, 451 
Dee. 31 |37, 126 
1941—Apr. 4®.__|38, 983 
June 30? _|40, 665 |}16, 717 


New York 
City? 
1929—Dec. 31_. 


3 





28323 
pepost 
BSySaz 
RESREE 
PANSY 
NYPL HLLLSYS 
SSSSSs338 


oO 
—_ 
_ 


2 


#223838 





PS 
— 
388 


1939—June 30_. 
Dec. 30 


1940— Mar. 26° 
June 29_- 
Dec. 31 
1941—Apr. 46__- 
June 30? - 
City of 
Chicago? 


1929—Dec. 31_-. 
1933—June 30_. 


PRP eye 
wwe 
=328 


$9 99 99 go 
eS 

2 

~ 
see 
oo Oo 


33 
IX) 


~ 
Ba 
> 
~ 
~_ 
oe 





S835 
£88 


S33 


ton do dw 
wo 
SES8888 
> 
= 2 


1, 
1, 
1, 
1, 
2, 0 
2, 1 
2, 


1941—Apr. 46___ 
June 30?_ 
Reserve City 
Banks 
1929— Dec. 31_. 


1933 —June 30_ 
1938—June 30__ 


z 
z 


a | 
= 
ie 4) 
—_ 
o 


-_ 
- 


yh 
a — 
SERSESESSZSE 


Dec. 30_- 
940—Mar., 26° 
June 29_ 

Dec. 31 [13,013 
1941—Apr. 46___|13, 49 
June 30? _|14, 014 


Country 
Banks 


1929— Dec. 31__|13, 375 
1933—June 30__ 
1938—June 30__ 
Dec. 31_- 
1939—June 30__ 
Dec. 30 
1940— Mar. 26 ® | 10, 194 
June 29_. |10, 257 
Dee. 31 |10, 826 
1941—Apr. 46___]11. 144 
June 30? _}11, 453 


PPP PSAP PPP 
BSSEESEREF 


ro 


-~Istsa 
=e 

oO 

i<) 

> 





EPS Et? Pe 
BEESSSS 

3 

29 99.90 99 99.99 pO 
BSBZQBFSS 


wae 


1, 146 
1, 176 
1, 164 


TL OO 
om 


33s 
S 

Lae 

23 

































































1 Classifications indicated were revised as of Dec. 31, 1988: for explanation see BULLETIN for January, 1939, pp. 22-23, and BULLETIN for April, 
1939, RP. 259-264, 332. Beginning June 30, 1939, detailed classifications available on June and December dates only. 

? Not shown in call reports prior to December 1938, but the total amount of agricultural loans was reported separately on some dates, and the 
total amount of “Commercial. industrial and agricultural paper” has been reported by weekly reporting banks since May, 1937. 

3 Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks 
and to brokers and dealers. 

‘ This is a residual item and, because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable with earlier figures. 

5 Includes Treasury certificates of indebtedness through 1934. 

6 Breakdown of loans and investments not reported separately 

7 Central reserve city banks. 


Back figures.—See Annual Report for 1937 (tables 52-58). 
» Preliminary. 
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES 


{In millions of dollars} 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





ai —_ ———- 
vid- vid- anks 
States| Certi- 
— and fied _ Call date 
Per, | Polit-| and tks 
usted?) shi ical | offi- shi 
Justed?) sarpe’| sub- | cers’ aa 
core checks cor 
pora- ete. pora- 
tions tions 








Total—All 
Member Banks 


1929— Dec. 31 
1933—June 30 
1938—June 30 
Dee. 31 
1939—June 30 
Oct. 2 
Dec. 30 
1940— Mar. 26 
June 29 
Dee. 31 
1941—Apr. 4 


New York 
City § 
192°— Dee. 31 
1933—June 30 
1938—June 30 
Dee. 31 
1939—June 30 
Oct. 2 
Dec. 30 
1940—Mar. 26 
June 29 
Dee. 31 
1941—Apr. 4 


City of 
Chicago § 
1929— Dec. 31 
1933—June 30 
1938—June 30 
Dee. 31 
1939—June 30 
Oct. 2 


F} 
3 


PARAS PAN 
EFS 
SSZ828 


323 
PPPPYPPprr 


yA, hy 
Zesesessesss 


—a3 


a> 
D> 


S2SS8Ss8 


Con 
cou~ 
ny 
One 


oon 
< 


FES 22921 Spo 
SeResexysse 


SeSSRESSS= 


3 
ZSESSSSLESm 


1 
1 
1 
1 
1 
1 
1 
1 
1 


g 


Reserve City 
Banks 


1929— Dec. 31 
1933—June 30 
1938—June 30 
Dee. 31 
1939—June 30 
Oct. 2 
Dec. 30 
1940— Mar. 26 
June 29 
Dee. 31 
1941—Apr. 4 


Country 
Banks 


1929— Dee. 31 
1933—June 30 
1938—June 30 
Dec. 31 
1939—June 30 
Oct. 2 
Dec. 30 
1940— Mar. 26 
June 29 
Dec. 21 
1941—Apr. 4 


— 


S28 


i] 

_ 

Co 
SSONDNNN OWS 


QO 20 DOMINIC CO 


De a el eee 


— 2 oO 
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eee oe 


SSISsBBsse5 


S90 
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os 
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439 
6 509 
571 
6 566 
538 
633 
142 6 677 


Bess 
SIShEz 


PAAAA AY fo 
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1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘‘Other assets.” Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets. 

2 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. = Be 7 

3 Includes ‘‘Due to Federal Reserve Banks (transit account),” known as “‘Due to Federal Reserve Banks (deferred credits)” prior to Dec. 31, 1935. 

4U.8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 

5 Central reserve city banks. 

6 Partly estimated. 


Back figures.—See Annual Report for 1937 (tables 52-58). 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 


(Monthly data are averages of Wednesday figures. In millions of dollars.] 
















































































Loans Investments 
Loans for U. 8. Government obligations 
Com- purchasing 
—— mer- or carrying 
. . and cial, 0 securities 
ate or mont : in- pen 
a dus- | mar- Real | Loans| Other Other 
vest- |} Total ; estate| to Total 
ments trial, | ket To loans | banks loans . Guar- | secu- 
ae and | paper | brok- ; Total || Bills | Notes| Bonds} an- | rities 
agri- ers To teed 
cul- and | others 
tural deal- 
ers 
Total—101 Cities 
1940—June_._.........-- 23, 591 || 8,446 || 4,383 313 422 471 | 1,199 42 | 1,616 |15, 145 |/11, 603 751 | 1,993 | 6,457 | 2,402 | 3, 542 
1941—February-_-....--- 26, 316 || 9,408 || 5, 186 317 440 458 | 1, 231 35 | 1,741 |16, 13, 138 729 | 2,565 | 7,085 | 2,759 | 3,770 
Se , 793 || 9,698 |) 5, 37 335 503 455 | 1,227 38 | 1,766 |17,095 |\13, 299 896 | 2,452 | 7,190 | 2,761 | 3,796 
P| 27, 270 || 9,849 || 5, 506 351 482 450 | 1, 230 41 | 1,789 |17, 421 |/13, 628 847 | 2,185 | 7,701 | 2,895 | 3, 793 
a 27, 764 ||10,029 || 5, 621 360 479 446 | 1, 237 39 | 1,847 |17, 735 |)14, 024 949 | 2,214 | 7,789 | 3,072 | 3,711 
po eee 28, 157 ||10, 252 || 5, 772 370 483 447 | 1, 243 40 | 1,897 |17, 905 |/14, 253 || 1,033 | 2,234 | 7,952 | 3,034 | 3,652 
1941—Apr. 30_...._-.-- 27, 550 || 9,870 || 5, 532 354 465 445 | 1, 235 40 | 1,799 |17, 680 ||13, 927 869 | 2,190 | 7,753 | 3,115 | 3, 753 
OO 27, 601 || 9,892 || 5, 568 356 444 442 | 1, 234 36 | 1,812 |17, 709 ||14, 021 931 | 2,208 | 7,771 | 3,111 | 3,688 
May 14___.._..--]27, 742 || 9,953 || 5, 604 359 445 443 | 1, 237 40 | 1,825 |17, 789 ||14, 089 961 | 2,220 | 7,771 | 3,137 | 3,700 
iS ee 27, 798 ||10, 046 |} 5, 639 360 455 447 | 1, 237 40 | 1,868 |17, 752 ||13, 991 975 | 2,217 | 7,780 | 3,019 | 3, 761 
yy ae 27,915 ||10, 226 || 5, 673 367 571 451 | 1, 239 42 | 1,883 |17, 689 ||13, 996 929 | 2,212 | 7,833 | 3, 3, 693 
June 4____...._..|28, 061 |/10, 183 || 5, 706 366 496 444 | 1,240 39 | 1,892 |17, 878 |/14, 186 950 | 2,231 | 7,975 | 3,030 | 3,692 
June 11_____..._.}28, 131 |/10, 238 || 5, 764 373 478 447 | 1, 241 40 | 1,895 |17, 893 ||/14, 233 || 1,030 | 2,235 | 7,931 | 3,037 | 3,660 
ee 28,155 ||10, 262 |} 5, 792 37 471 444 | 1, 246 42 | 1,897 |17, 893 ||14, 287 || 1,056 | 2,232 | 7,961 | 3,038 | 3, 606 
FOO Th. cc cscccke 28, 279 ||10, 324 || 5, 825 372 487 452 | 1, 246 38 | 1,904 |17,955 ||14, 304 || 1,098 | 2,236 | 7,940 | 3,030 | 3,651 
) ee 28, 325 |/10, 453 || 5, 897 371 529 453 | 1,244 40 | 1,919 |17, 872 ||14, 293 || 1,080 | 2,246 | 7,929 | 3,038 | 3, 579 
Pg SPREE ee 28, 481 ||10, 453 || 5, 933 374 505 446 | 1,248 41 | 1,906 |18, 028 |/14,471 || 1,071 | 2,248 | 7,940 | 3,212 | 3, 557 
re 28, 577 ||10, 523 || 5, 988 382 505 447 | 1,249 39 | 1,913 |18, 054 |/14, 506 |} 1,087 | 2,247 | 7,951 | 3.221 | 3, 548 
gS 28, 646 ||10, 504 || 6,011 388 461 441 | 1, 252 37 | 1,914 |18, 142 ||14, 593 || 1,081 | 2,251 | 7,959 | 3,302 | 3, 849 
New York City 
1940—June_.__.......... 9, 263 || 2,763 || 1, 671 101 298 159 122 35 377 | 6,500 || 5, 207 396 989 | 2,540 | 1, 282 | 1, 293 
1941—February______- 10,712 |} 3,063 |} 1,983 90 300 166 112 23 389 | 7,649 || 6, 183 149 | 1,498 | 2,947 | 1,589 | 1, 466 
M 3, 209 || 2, 058 96 357 165 111 29 393 | 7,707 || 6, 237 7 | 1,471 | 2,961 | 1,578 | 1,470 
3, 229 || 2,090 96 341 163 112 32 395 | 8, 034 || 6, 578 351 | 1,374 | 3,185 | 1,668 | 1,456 
3, 314 || 2.141 92 349 161 114 31 426 | 8,321 || 6,929 487 | 1,449 | 3,219 | 1,774 | 1,392 
3, 412 || 2,213 94 349 161 114 30 451 | 8, 382 || 7,003 582 | 1,456 | 3,242 | 1,723 | 1,379 
3, 238 || 2, 109 98 330 160 113 32 396 | 8,279 || 6,858 437 | 1,414 | 3,203 | 1,804 | 1,421 
3, 244 || 2,123 95 317 160 114 29 406 | 8, 286 || 6,911 459 | 1,434 | 3,211 | 1,807 | 1,375 
3, 251 || 2, 127 91 318 160 114 32 409 | 8, 365 || 6, 500 | 1,451 | 3,212 | 1,820 | 1,382 
3, 321 || 2,149 89 332 163 113 32 443 | 8,314 || 6,879 486 | 1,454 | 3,206 | 1,733 | 1,435 
3, 442 || 2, 166 92 427 163 114 32 448 | 8,317 || 6,942 503 | 1,455 | 3,247 | 1,737 | 1,375 
3, 387 || 2, 182 93 359 159 113 31 450 | 8,445 || 7,060 575 | 1,456 | 3,293 | 1,736 | 1,385 
e 3, 406 || 2, 210 94 347 160 114 30 451 | 8,363 || 6,987 589 | 1,453 | 3,223 | 1,722 | 1,376 
SC 11, 761 || 3,420 || 2, 227 93 340 159 114 33 454 | 8,341 || 6,986 587 | 1,454 | 3,229 | 1,716 | 1,355 
| aaa 11, 812 |} 3, 433 || 2, 231 94 349 164 114 30 451 | 8,379 || 6,977 579 | 1,460 | 3,222 | 1,716 | 1,402 
2 See 11, 865 || 3, 500 || 2, 264 91 382 168 lll 32 452 | 8,365 || 7,021 610 | 1,459 | 3,245 | 1,707 | 1,344 
ae 11, 930 || 3, 492 |} 2,278 89 369 165 112 29 450 | 8, 438 || 7,098 607 | 1,444 | 3,244 | 1,803 | 1,340 
2 Taras 11, 954 || 3, 507 || 2,295 91 363 165 112 31 450 | 8, 447 || 7,112 630 | 1,438 | 3,242 | 1,802 | 1,335 
|. + ee 11, 896 || 3,477 || 2,300 88 333 162 112 30 452 | 8,419 || 7, 081 587 | 1,433 | 3,214 | 1,847 | 1,338 
Outside New York 
City 
1940—June_...........- 14, 328 || 5, 683 || 2,712 212 124 312 | 1,077 7 | 1,239 | 8,645 || 6, 396 355 | 1,004 | 3,917 | 1,120 | 2,249 
1941—February_______- 15, 604 || 6,345 || 3, 203 227 140 292 | 1,119 12 | 1,352 | 9, 259 || 6,955 580 | 1,067 | 4,138 | 1,170 | 2,304 
es 15, 877 || 6,489 || 3,316 239 146 290 | 1,116 9 | 1,373 | 9,388 || 7,062 669 981 | 4,229 | 1,183 | 2,326 
5 SE 16, 007 || 6,620 || 3, 416 255 141 287 | 1,118 9 | 1,394 | 9,387 || 7,050 496 811 | 4,516 | 1,227 | 2,337 
| BRATS, & 16, 129 || 6,715 || 3, 480 268 130 285 | 1,123 8 | 1,421 | 9,414 || 7,095 462 765 | 4,570 | 1,298 | 2,319 
ee 16, 363 |} 6,840 || 3, 559 276 134 286 | 1,129 10 | 1,446 | 9, 523 || 7, 250 451 778 | 4,710 | 1,311 | 2,273 
1941— Apr. 30......._.- 16, 033 |} 6,632 || 3, 423 256 135 285 | 1,122 8 | 1,403 | 9,401 || 7,069 432 776 | 4,550 | 1,311 | 2,332 
(=a 16, 071 || 6,648 |) 3,445 261 127 282 | 1,120 7 | 1,406 | 9,423 || 7,110 472 74 | 4,560 | 1,304 | 2,313 
3) aes 16, 126 || 6, 702 || 3,477 268 127 283 | 1,123 8 | 1,416 | 9,424 || 7, 106 461 769 | 4,559 | 1,317 | 2,318 
May 21-_.._.___._|16, 163 || 6, 725 || 3, 490 71 123 284 | 1,124 8 | 1,425 | 9,438 || 7,112 489 763 | 4,574 | 1,286 | 2,326 
May 28_.........|16, 156 || 6,784 || 3, 507 275 144 288 | 1,125 10 | 1,435 | 9,372 || 7,054 426 757 | 4,586 | 1,285 | 2,318 
June 4__........_]16, 229 || 6, 796 || 3, 524 273 137 285 | 1,127 8 | 1,442 | 9,433 || 7, 126 375 775 | 4,682 | 1,294 | 2,307 
| ee 16, 362 || 6,832 || 3, 554 279 131 287 | 1,127 10 | 1,444 | 9, 530 || 7, 246 441 782 | 4,708 | 1,315 | 2, 284 
4. See, 16, 394 || 6,842 || 3, 565 277 131 285 | 1,132 9 | 1,443 | 9, 552 || 7,301 469 778 | 4,732 | 1,322 | 2,251 
> See 16, 467 || 6,891 || 3, 594 278 138 288 | 1,132 8 | 1,453 | 9, 576 || 7,327 519 776 | 4,718 | 1,314 | 2,249 
tees 16, 460 || 6,953 || 3,633 280 147 285 | 1,133 8 | 1,467 | 9,507 || 7,272 470 787 | 4,684 | 1,331 | 2, 235 
4 Sen 16, 551 || 6,961 || 3,655 285 136 281 | 1,136 12 | 1,456 | 9, 590 || 7,373 464 804 | 4,696 | 1,409 | 2,217 
gS 16, 623 || 7,016 || 3, 693 291 142 282 | 1,137 8 | 1,463 | 9,607 || 7,394 457 809 | 4,709 | 1,419 | 2,213 
PUY Bcidwacainn 16, 750 || 7, 027 | 3, 711 300 128 279 | 1,140 7 | 1,462 | 9,723 || 7, 512 494 818 | 4,745 | 1,455 | 2,211 





Note.—For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, and BULLETIN for June 1937 (pp 


530-531). 
back figures see BUL1 ETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for December 1935 (p. 876), Annual Report for 1937 (tables 65- 67 


and corresponding tables in previous Annual Reports. 


For 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
RESERVES AND LIABILITIES 


(Monthly data are averages of Wednesday figures. In millions of dollars.] 
































Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- : 
serves Indi- Indi- Domestic 
with Bal- | De- | ‘vid- vid- benks Cap- 
Fed. | Cash | ances | mand | .j.), | States | Certi- uals, | States Bor- | ja 
wal in with | de- part- and | fed |y g part- and we | oe Date or month 
Re- vault | do- | posits| ‘jor. | Polit- | and | Goy. | ‘ner. | Polit- | Postal For- | ings | .ounts 
mestic) ad- | ching | ical | off; | orn. | ships, | ical | .sav- eign : 
Serve banks |justed 1} “ PS. | sub- | cers’ SBIPS, | sub- ings ? banks 
Banks and raat -<| ment?/ and rhe De- - 
divi- | checks divi- Time 
Cor- | sions | ete. cor- | sions mand 
pora- pora- 
tions tions 
Total 101 Cities 
11, 500 499 | 3, 262 |20, 524 | 20,034) 1, 494 402 561 | 5,127 183 23 | 8, 361 113 688 1 | 3,773 |1940—June 
11, 765 520 | 3,381 |23,092 | 22,511} 1,673 454 331 | 5, 262 193 24 | 9,005 117 WPS sceckns 3, 834 |1941— February 
11,714 515 | 3,468 |23, 324 | 22,826) 1,657 489 328 | 5, 282 173 26 | 9, 180 115 645 1 | 3,833 March 
11, 371 510 | 3,472 |23, 515. | 22,947) 1, 769 491 390 | 5,275 172 25 | 9,077 114 645 3 | 3,847 April 
11, 294 546 | 3,495 |24,010 | 23, 356} 1, 853 461 394 | 5, 246 183 26 | 9, 069 115 660 2 | 3.862 May 
10, 925 585 | 3,479 |23,969 | 23, 509) 1,741 518 456 | 5, 233 175 26 | 9,059 114 663 1 | 3,873 June 
11, 208 516 | 3,386 {23,712 | 23,173) 1,903 514 386 | 5, 269 181 26 | 8,929 114 643 6 | 3,855 |1941—Apr. 30 
11, 124 532 | 3,437 |23,616 | 22,804) 1,845 397 394 | 5, 255 183 26 | 9, 047 114 661 2 | 3,862 May 7 
11, 125 554 | 3,484 |23, 846 | 23,378) 1,847 412 395 | 5, 247 186 26 | 9, 067 115 661 1 | 3,861 May 14 
11, 433 535 | 3,530 |24, 265 | 23,632) 1,849 520 397 | 5,242 182 26 | 9,053 116 658 1 | 3,862 May 21 
11, 493 563 | 3,532 |24,311 | 23,612) 1,870 514 390 | 5, 240 183 26 | 9,107 113 663 3 | 3, 864 May 28 
| 
10, 982 565 | 3,511 |23,888 | 23,337) 1, 752 583 455 | 5, 233 181 26 | 9,122 114 649 1 | 3,877 June 4 
11, 046 596 | 3,465 |24,071 | 23,675) 1, 757 516 454 | 5, 225 18] 26 | 9, 055 114 667 1 | 3.873 June ll 
10, 883 581 | 3,500 |23,872 | 23,517] 1, 706 477 457 | 5, 235 170 26 | 9, 123 113 666 1 | 3,873 June 18 
10, 788 596 | 3,439 |24,046 | 23, 507) 1,749 495 458 | 5, 239 169 26 | 8,934 114 671 1 | 3,868 June 25 
10, 863 570 | 3,516 |23,949 | 23,667) 1,604 616 463 | 5, 243 174 26 | 9,158 114 666 1 | 3, 872 July 2 
10, 665 597 | 3,412 |23,920 | 23, 562) 1, 569 488 465 | 5, 258 165 26 | 9,071 113 662 2) 3,876 July 9 
10, 899 546 | 3, 583 |24, 260 | 24, 157] 1, 560 552 467 | 5,255 161 24 | 9,195 114 654 1 | 3,871 July 16 
10, 855 548 | 3,496 |24, 381 | 24,004) 1, 593 451 470 | 5, 254 158 26 | 9,002 113 654 1 | 3,877 July 23 
New York City 
6, 622 82 83 | 9, 524 9, 653 213 224 43 647 | 3, 724 aad 634 |... 1,500 |1940—June 
6, 514 84 93 |10,765 | 10,758} 345 200 14 707 Vy See fee i. | | 1,507 |1941—February 
6, 622 83 120 |10,982 | 11,054 313 294 14 717 i Bibwene 3 ae 580 |..... 1, 507 March 
6, 202 82 116 |10,987 | 11, 064 307 282 18 719 fe << | — | | See 1, 511 April 
5, 897 89 99 |11,055 | 11,108} 353 231 19 700 , ae tT) ao | § eae 1, 517 May 
5, 667 123 97 |10, 986 | 11, 086 291 305 19 699 Be itichoanis 3, 860 | .....- |) oe 1, 519 June 
5, 888 84 88 |10,946 | 11,079 386 301 18 716 25 vagna ae Diandads ee 1,515 |1941—Apr. 30 
5, 800 86 86 |10,843 | 10, 821 333 206 19 705 4 A | ee ee 1, 518 May?7 
5, 745 89 89 110,905 | 11,016} 342 213 18 701 . | eS “— aes  ) 1,517 May 14 
6, 001 85 105 {11,181 | 11, 281 370 226 19 698 ) = = 5 ee 506 |.....- 1, 519 May 21 
6, 042 97 116 |11, 291 | 11,314 367 277 19 698 . > Sy ee gg ee 1, 515 May 28 
5, 658 112 109 |11,030 | 11, 065 306 352 20 695 . | ae 3, 871 <a Sl a 1, 522 June 4 
5, 752 123 100 |11,048 | 11, 180 300 324 19 696 , ie Mae 3, 867 |. 7. 1, §21 June 11 
5, 640 125 87 |10,879 | 11,020 262 274 19 702 |) oo > ee 1, 520 June 18 
5, 617 132 96 |10,986 | 11, 080 295 270 19 704 19 cimnile ee Eedinas 609 ne 1, 513 June 25 
5, 622 128 91 |10,988 | 11, 166 250 359 20 708 | | 2? j;-_=_s | ae 1, 509 July 2 
5, 465 126 89 {10,925 | 11,052 236 285 20 721 | ee - (=a | ee 1, 511 July 9 
5, 593 4 88 /11,008 | 11, 234 226 313 19 724 , | a i 2 Ses ,  . ae 1, 511 July 16 
5, 660 91 86 {11,088 | 11, 211 244 229 17 724 a 3,807 |...... 591 ee July 23 
Outside 
New York City 
4, 878 417 | 3,179 | 11,000 | 10,381) 1, 281 178 518 | 4, 480 159 23 | 4,637 113 54 1 | 2,273 |1940—June 
5, 251 436 | 3,288 {12,327 | 11, 753) 1, 328 194 317 | 4, 555 144 24 | 5, 166 117 66 | _____ | 2,327 |1941—February 
5, 092 432 | 3,348 {12,342 | 11,772) 1,344 195 314 | 4, 565 141 26 | 5,252 115 56 1 | 2,326 M arch 
5, 169 428 | 3,356 |12,528 | 11,883) 1, 462 209 372 | 4, 556 145 25 | 5,215 114 60 3 | 2,336 April 
5, 397 457 | 3,396 |12,955 | 12, 248] 1, 500 230 375 | 4, 546 157 26 | 5, 225 115 63 2 | 2,345 May 
5, 258 462 | 3,382 {12,983 | 12, 423) 1, 450 213 437 | 4, 534 153 26 | 5,199 114 63 1 | 2,354 June 
5, 320 432 | 3,298 |12, 766 | 12,094} 1,517 213 368 | 4, 553 156 26 | 5,110 114 64 6 | 2,340 Apr. 30 
5, 324 446 | 3,351 |12,773 | 11,983) 1,512 191 375 | 4, 550 57 26 | 5,216 114 64 2 | 2,344 May 7 
5, 380 465 | 3,395 [12,941 | 12,362) 1, 505 199 377 | 4, 546 160 26 | 5, 252 115 65 1 | 2,344 May 14 
5, 432 450 | 3,425 {13,084 | 12,351) 1,479 294 378 | 4,544 156 26 | 5, 220 116 62 1 | 2,343 May 21 
5, 451 466 | 3,416 |13,020 | 12, 298) 1, 503 237 371 | 4, 542 157 26 | 5.210 113 62 3 | 2,349 May 28 
5, 324 453 | 3,402 |12,858 | 12,272) 1,446 231 435 | 4, 538 155 26 | 5, 251 114 63 1 | 2, 355 June 4 
5, 294 473 | 3,365 [13,023 | 12,495) 1,457 192 435 | 4,529 156 26 | 5, 188 114 64 1 2, 352 June 11 
5, 243 456 | 3,413 |12,993 | 12,497) 1, 444 203 438 | 4, 533 151 26 | 5, 234 113 64 1 | 2,353 June 18 
5,171 464 | 3,343 |13,060 | 12,427) 1, 454 225 439 | 4, 535 150 26 | 5,120 114 62 1 | 2, 355 June 25 
5, 241 442 | 3,425 |12,961 | 12, 501) 1,354 257 443 | 4, 535 154 26 | 5, 281 114 63 1 2, 363 July 2 
5, 200 471 | 3,323 [12,995 | 12,510) 1, 333 203 445 | 4, 537 143 26 | 5, 233 113 63 2 | 2, 365 July 9 
5, 306 452 | 3,495 113, 252 | 12,923) 1, 334 239 448 | 4, 531 139 24 | 5,314 114 66 1 | 2,360 July 16 
5, 195 457 | 3,410 |13, 293 | 12,793] 1,349 222 453 | 4, 530 137 26 | 5,195 113 63 1 | 2, 365 July 23 


















































1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection 
2 U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
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Federal Reserve 
district and date 
(1941) 


Boston (6 cities) 
July 2 


July 23 
New York (8 cities)* 
July 2 
July 9__- 
July 16. 
July 23 
Philadelphia (4 cities) 
July 2_--. 
July 9 
July 16 
July 23 
Clereland (10 cities) 
July 2_- é 
July 9 
July 16 
July 23... 
Richmond (1? cities) 
July 2__. ; 
(kt See 
July 16 
July 23._- 
Atlanta (8 cities) 
| 3 eee 
July 9......- 
July 16.. 
July 23 
Chicago (12 cities)* 
... i eee 
July 9__.- 
July 16 
July 23 
St. Louis (5 cities) 
July 2 
July 9 
July 16 
July 23 
Minneapolis (8 cities) 
gf See 


July 23 : 
Kansas City (12 cities) 
ee = 
July 9__. 

July 16__. 
July 23 
Dallas (9 cities) 
July 2... F 
4. ae 
July 16 
July 23 
San Francisco (7 cities) 
eure 3... ... =. 
i | a 
July 16 
July 23 
City of Chicago* 
July 2...- 
July 9 


July 23 


NS 


Nye 





Total 


loans || 


and 
in- 
vest- 


ments 


1, 384 
1, 386 
400 
408 


828 
900 
920 
871 


305 
313 


ee 
ons 
an 


320 


186 
192 
201 
209 


hwy 


750 
765 


ye 1 pe 


695 
698 
609 
614 


463 
468 
481 
491 


PNW 


668 
685 
004 


Dpope 


wr 


741 |} 


CHwww 








| 
| 





| 
: 
| 
i} 


| 
| 
| 
| 


—— sa 


Total 


745 
749 
757 
se 


757 
902 
895 


913 
882 


546 
550 
553 


552 | 





pewnw 





855 | 


852 | 


859 
862 


315 
312 
314 
312 


382 | 
378 | 


381 
377 
313 
316 


, 331 


336 


404 
403 
407 
405 


225 
227 
230 
230 


366 
367 
370 
374 


318 
319 
320 
322 


, 082 


O85 


, O88 


095 


848 








851 | 
863 | 


870 | 


1 





LOANS AND INVESTMENTS 


{In millions of dollars.] 


WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 








Loans 


Investments 





439 
440 
445 


618 
625 
636 
643 





Open 
mar- 
ket 
paper 


wow 


21 
20 
21 
23 
25 
25 
25 
26 





Loans for 
purchasing 
or carrying 

securities 


o> > —™ thot bo 


wwnw 


41 
37 
38 
37 











Real | Loans 
estate to 
loans | banks 
To 
others 
16 81 4 
16 81 7 
16 81 4 
16 81 a 
215 195 32 
212 196 29 
212 196 31 
208 196 30 
32 51 
31 51 
30 51 
30 52 
20 182 1 
19 182 1 
20 183 1 
2) 183 1 
oe 
13 50 
1 49 
13 4 
11 36 1 
11 37 2 
11 37 2 
11 37 2 
62 Bt Bec cknd 
61 136 
6§2 136 
61 137 
13 60 1 
13 60 1 
13 60 1 
13 69 
6 _ i 
6 14 
6 15 
6 15 
11 32 1 
11 33 1 
10 33 
10 33 
14 CS are 
14 ar 
14 5 eee 
14 23 
39 / _ ee 
39 fj ae 
39 / 3 eee 
39 386 
55 Gg aaa 
54 21 ka abue 
54 fk ees 
54 Be Bt cen es 





Other 
loans 


149 


89 
89 
89 


ht mt pet fet 











Total 


639 
637 


651 


926 
005 


1, 393 
1, 396 


1, 820 
1, 834 
1, 831 
1, 871 


. S. Government obligations 





NNN 


ww 








Total 


228 
230 
230 
233 


1, 040 
1, 043 
1, 051 
1, 052 


1, 438 
1, 453 
1, 452 
1, 499 


Bills 


tonmnwrn mnmnwn 


@-10-1 


362 
369 


361 
368 
359 
396 











Notes 





Bonds 


377 
377 
380 
386 


3, 501 
3, 507 
3, 497 
3, 467 


391 
390 
389 
390 


734 
730 
731 
730 


207 
204 
200 
220 


107 
115 
114 
114 


, 237 
238 
246 
252 


— 


208 
210 
214 
219 


123 
123 
124 
122 


110 
111 
112 
114 


120 
120 
120 
122 


814 
815 
824 
823 


813 
813 
820 
822 





Guar- 
an- 
teed 


101 
102 
102 


61 


331 


110 
114 
114 


110 


43 
46 
46 
47 


175 
179 
178 
178 


139 
147 
152 
159 





Other 


secu- 
rities 


a) 
_— 
aw 
So 


473 


261 
260 
260 
261 


253 
253 
253 
253 


69 
67 
67 


67 


116 
114 
114 
114 


579 
577 
573 
566 


113 
112 
110 
Ill 


39 
39 
39 
41 


59 
59 
59 
59 


341 
340 
342 
344 


382 
381 
379 
372 





* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for 
the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
RESERVES AND LIABILITIES 


{In millions of dollars] 


























Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
serves Bal- De- | Indi- Indi- Domestic 
with | Cash | ances | mand| vid- | States} Certi- vid- | States banks Bor- | Cap- . ; 
Fed- in with | de- | uals, | and | fied | U. S.| uals, | and Re ESS ee row- | ital Federal Reserve 
eral | vault | do- | posits} part- | polit- | and | Gov- | part- | polit- | Postal For- | ings ac- district and date 
Re- mestic| ad- ner- ical offi- ern- ner- ical sav- eign counts (1941) 
serve banks |justed!| ships, | sub- | cers’ | ment?/ ships,| sub- | ings ? De- banks 
Banks and | divi- | checks and | divi- oe Time 
cor- | sions | ete. cor- | sions | 
pora- pora- | } 
tions tions | 
a a en a a ee ee ee es ee ee en 
Boston (6 cities) 
553 149 201 | 1,418 | 1, 404 88 25 13 229 1 1 | joe 22 1 248 July 2 
557 152 202 | 1,433 | 1, 404 90 23 13 229 ] 1 . i aa 23 1 248 July 9 
567 151 219 | 1,460 | 1,442 &9 26 13 229 1 1 | 24 1 248 July 16 
554 150 203 | 1,458 | 1, 428 90 24 13 229 1 1 ; | Soe 22 1 249 July 23 
New York (8 cities)* 
5, 803 152 241 |11, 754 |1], 812 402 387 39 | 1,066 29 7 | 3,961 13 a 1, 635 July 2 
5, 621 152 233 |11, 673 |11, 677 384 305 39 | 1,086 24 7 | 3,919 13 601 1 | 1,637 July 9 
5, 758 119 250 |11, 774 |11, 884 380 336 39 | 1,089 24 7 | 3,966 13 a 1, 636 July 16 
5, 815 116 244 |11, 840 /|11, 851 386 250 37 | 1,089 23 7 | 3,891 13 593 |-.-- 1, 638 July 23 
Philadelphia (4 cities) 
507 24 229 | 1,136 | 1,170 45 20 16 259 3 474 14 ee 218 July 2 
502 25 207 | 1,141 | 1,165 49 10 16 259 |, a 454 14 |, Raeees 218 July 9 
508 24 213 | 1,139 | 1,183 49 15 16 258 | 469 14 , | ee 218 July 16 
503 24 216 | 1,152 | 1,175 48 14 17 258 > >) 459 13  f RES 218 July 23 
Cleveland (10 cities) 
774 49 383 | 1,742 | 1,737 113 27 44 723 , | Sa 499 36  . ae 392 July 2 
759 53 375 | 1,739 | 1,722 109 2 44 724 20 |_- 491 36 ff ee 392 July 9 
789 52 393 | 1,781 | 1,795 110 27 43 724 | ) ee 506 36 BD Rides 392 July 16 
792 52 395 | 1,806 | 1,797 106 26 42 724 , 7 ee 496 36 1 siete 393 July 23 
Richmond (12 cities) 
292 25 292 644 639 59 14 30 206 3 2 369 6 are ~ 101 July 2 
289 28 285 644 635 68 13 30 206 3 2 374 6 a atin 102 July 9 
285 26 293 656 641 71 14 31 206 3 2 375 6 ofS ease 102 July 16 
268 26 277 653 640 72 13 31 206 3 2 361 | ee —r 102 July 23 
Atlanta (8 cities) 
188 14 252 503 488 78 8 45 187 4 3 363 4 : { eee OS July 2 
184 17 245 505 495 74 5 44 187 4 3 367 3 , ¢ Ree us July 9 
182 15 265 528 517 72 13 46 187 4 2 362 3 2 ued 97 July 16 
185 17 254 527 502 81 6 46 187 4 3 354 2 98 July 23 
Chicago (12 cities)* 
1, 527 81 633 | 3,369 | 3,144 416 54 128 982 19 8 | 1,382 9 9 oTae 428 July 2 
1, 524 86 609 | 3,389 | 3,155 408 47 128 981 19 8 | 1,360 9 O28. P 428 July 9 
1, 579 82 620 | 3,439 | 3,249 407 55 128 980 19 8 | 1,391 9 Pi endes 425 July 16 
1, 521 Sl 616 | 3,451 | 3, 221 417 51 128 980 19 8 | 1,366 9 Se 425 July 23 
St. Louis (5 cities) 
261 13 191 570 572 58 11 18 189 3 2 433 EE 97 July 2 
251 15 190 567 575 54 7 19 189 4 2 430 i a eee 97 July 9 
241 13 207 580 602 53 & 19 188 4 2 427 1 ieiaolkh wires 97 July 16 
236 15 199 585 593 55 9 24 188 3 2 414 ] a ee 97 July 23 
Minneapolis (8 cities) 
105 7 132 339 298 75 s 1 | fe 1 178 2 a 62 July 2 
109 8 128 343 301 73 7 1 112 1 179 2 | i ee 62 July 9 
109 7 126 343 308 71 7 1 | sae 1 180 3 2 See 62 July 16 
111 8 125 349 306 72 7 1 . 2 eae : ] 179 3 1 os 62 July 23 
Kansas City (12 cities) 
207 17 314 593 582 &3 12 12 139 4 1 460 6 Pe 5. a 109 July 2 
207 19 314 598 591 78 10 12 139 4 1 460 6 = : 109 July 9 
210 18 345 629 624 bad | 11 12 139 3 1 468 ee ete 109 July 16 
207 19 339 629 612 87 ll 12 139 2 1 466  ) Se ee 109 July 23 
Dallas (9 cities) 
153 12 317 553 535 60 14 37 127 9 1 295 - 1 _ 90 July 2 
155 14 309 558 540 59 y 37 125 9 1 290 |. l a3 91 July 9 
152 12 322 571 563 58 10 37 125 2 Bidess . fae 91 July 16 
148 13 312 573 551 58 12 37 124 y ] 278 1 91 July 2 F 
San Francisco (7 cities) 
493 27 331 | 1,328 | 1, 286 127 36 80 | 1,024 c , — 349 2 iG oe 394 July 2 
507 28 315 | 1,330 | 1,302 123 29 82 | 1,021 75 |_- 356 2 | | See 394 July 9 
519 27 330 | 1,360 | 1,349 119 30 82 | 1,019 70 ail 361 23 |. 394 July 16 
515 27 316 | 1,358 | 1,328 121 28 82 | 1,019 i | 3652 2 19 : 305 July 23 
City of Chicago* 
1, 121 41 284 | 2,222 | 2,123 216 31 95 482 17 aes | og 27 July 2 
1,114 44 270 | 2,240 | 2,130 215 28 95 480 17 5 | 1,019 |_- 7 8 ree 275 July 9 
1, 156 41 274 | 2,262 | 2,180 218 30 95 480 17 5 | 1,062 |_-. _) Se 271 | July 16 
1,115 41 273 | 2,287 | 2,170 223 30 95 479 17 5 | 1,032 8 271 July 23 















































* See note on preceding page. ' . : 
1 Demand deposits other than interbank and U. 8S. Government, less cash items reported as in process of collection. 
2 U. S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars} 























Dollar acceptances outstanding 
Com- Held by Based on 
mer- 
cial : , 
es Accepting banks Goods stored in or 
End of month — pm ng — shipped between 
" Exports points in 
stand- stand- | ports from Dollar 
vpdti, Bie Total || Own |. Bills eee cee aumes hie 
° bills | bought States United pena 
States : 
tries 
Ni oe cebcedesmnbekion omaneis 233 230 184 121 63 46 90 47 14 49 30 
eS Et eee: Sa 239 223 178 118 61 45 86 45 13 46 33 
BN a ee cl nck da pauniaeentat 234 214 171 113 58 43 78 47 12 41 34 
URE CREST ET See Rae ES 224 206 166 112 54 40 79 43 13 36 34 
RS EE a a ee ee 232 188 152 103 49 36 75 32 13 35 32 
ee eC aueane 245 182 148 103 44 34 80 24 ll 38 29 
EEE ERE SE ae 251 177 142 100 42 35 80 22 ll 35 28 
CS Re Ss Pe 252 187 149 96 53 38 91 20 ll 37 28 
| 2S See eae 232 197 159 99 60 38 98 20 41 29 
ES ae ae 218 209 167 100 67 42 109 18 10 44 27 
ec andaeemmene 232 213 168 103 65 45 115 16 ll 44 26 
RES eee ae ee 241 212 164 99 65 48 119 18 7 42 26 
Sh chia on deci wwees ie ta 263 217 170 107 63 47 120 24 8 41 25 
EE aa Ee Ea Se re 7 75 220 170 105 66 49 126 25 7 38 23 
ae ee re A 295 215 164 105 60 61 125 24 3 41 22 
(SERS SVS SS It Sea Sa ea Repro oe ks 299 213 161 101 59 52 123 24 3 43 20 












































1 As reported by dealers; includes some finance company paper sold in open market. 
2 None held by Federal Reserve Banks. 
Back figures.—See Annual Report for 1937 (table 70). 
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


|\Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 

















Debit balances Credit balances 
Customers’ F 
Dek Debit credit balances ! Other credit balances 
End of month Customers’| balances in | balances in 
debit partners’ firm bs ab Money In In 
balances | investment | investment | 444 in | rowed! partners’| firm In 
(net) ! and trading | and trading banks Free Other invest- | invest- | capital 
accounts accounts (net) {ment and |ment and | accounts 
trading | trading (net) 
accounts | accounts 
1935— December - ...........- 1, 258 75 135 179 930 286 79 24 10 410 
eee ee 1, 267 67 164 219 985 276 86 24 14 420 
| Eee 1, 395 64 164 249 1,048 342 103 30 12 424 
RE eee Ee ee ae 1, 489 55 161 214 1,217 266 92 25 13 397 
December .......-..__- 985 34 108 232 688 278 85 26 10 355 
MOOR — Fee... 5 5. cscs cke es 774 27 88 215 495 258 89 22 11 298 
December. ...........- 991 32 106 190 754 247 60 22 5 305 
Re Ee Ae: 834 25 73 178 570 230 70 21 6 280 
December. ........-_-. 906 16 78 207 637 266 69 23 7 277 
eC ee Oe 653 12 58 223 376 267 62 22 5 269 
REE OSS 642 12 64 213 376 261 62 22 6 264 
TEE ae 631 12 56 215 368 256 57 21 5 260 
September__.._______- 635 12 57 218 370 268 56 20 5 255 
SS eer ae ee 653 12 70 203 381 269 58 20 5 253 
November......_...- 666 12 64 214 383 280 59 20 4 253 
December .........-... 677 12 99 204 427 281 54 22 5 247 
1041—January .............-- 661 11 73 207 399 275 54 22 6 238 
aS 634 11 7 199 375 267 53 22 6 237 
EA 633 9 81 199 387 268 56 21 6 231 
"So hseiab== 606 10 86 199 368 265 60 20 8 227 
Saree 622 10 102 185 403 262 61 17 7 223 
PR i scsngkbatcodeack 616 11 89 186 395 255 65 17 7 222 



































! Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 
rms’ own partners, 

2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

Nots.— For explanation of these figures see ‘Statistics on Margin Accounts” in BULLETIN for Septem ber 1936. The article describes the method 
by which the figures are derived and reported, distinguishes the table from 4 “statement of financial condition,” and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firm 

Back figures —See BULLETIN for March 1938, p. 196, and (for data in detail) Annual! Report for 1937 (table 69). 
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OPEN-MARKET RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
{Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 
Prevailing rate! on— Average rate on— [Per cent per annum] 
Aver- 7 other 
’ age N _ | 11 South- 
U. 8. Treas- | vield of Total oo — ern and 
Prime| Stock | Stock ory ies 3-to-5 ’ 19 cities |} City | Eastern | Western 
Year, Prime hog oa ex- year cities cities 
month, or com- ers’ | change change|—"""""—"""|_ tax- 
week mercial) ,neept-| time = New pomp" 1934 average!__.........._____ 3.45 2.45 3.71 4.32 
paper, | ances, | loans, | *° issues | Deal-| p,93. | 1935 average!...........-..--. 2.93 1.76 3.39 3.76 
eel we | © ee ar | oo twee... 2. 68 1.72] 3.04 3%. 40 
months! days | days a fered | quo- aii 1937 average!_........-..--__- 2. 59 1.73 2. 88 3. 25 
within} tation Ee 2. 53 1. 69 2.75 3. 26 
period (0 “ee 2.78 2. 07 2. 87 3. 51 
po See 2. 63 2. 04 2. 56 3. 38 
1938 average s1| .44| 1.25] 1.00] .083] .07 83 er a. L. os on 
bia ; ‘ " ; ; ; . 56 ’ ’ 
1939 average...| 69 | .44| 1.25| 1.00] 1023] .05 Nhat ~ eReRAeRRReE = 5 oo aa 
2 00 01 04 50 . SSS es 2. 57 7 . ‘ 
1940 average --- - 56 44 1, 25 . 4 ME sc 6S. 2.52 1. 67 271 3.28 
56} .44| 1.25] 1.00] .o71] .10 76 September_.__--...---- 2. 53 1.7 2.74 3. 26 
| A SR 2. 57 1.70 2. 90 3. 21 
. 56 44 1. 25 1.00 . 009 . 05 . 57 Aya 
November.........--- 2. 49 1.70 2. 68 3. 20 
- 56 44 1.25 | 1.00} .019 04 . 58 Neer... 2. 60 1.70 2 95 3 23 
. 56 . 44 1, 25 1.00 021 . 05 . 48 
. 56 . 44 1, 25 1,00 () .02 . 43 1939—January 2. 64 L7 2.97 3. 32 
. Mi eiaanenticiaficsnnandsdnaiiiines fe Us 4 
-56] 44) ° 1.25) 1.00) 003) .02 34 February.............. 2. 2 1.70 2. 69 3. 26 
. 56 . 44 1, 25 1.00 (8) . 02 35 
Quarterly figures 
1941—Jan. __.-- . 56 . 44 1, 25 1.00 () . 02 . 43 | 19890—March_._..........-. a 2. 95 2. 13 3.05 3.77 
| . 56 44 1, 25 1. 00 034 04 55 | NE 2S 2.91 2.15 3. 05 3. 62 
| == - 56 44 1.25 | 1.00] .089 Pei . 50 September__......_.-- 2. 68 2.04 2.78 3.31 
April_-_-- . 56 44 1, 25 1. 00 . 092 .10 . 52 , eS 2. 59 1. 96 2. 59 3. 32 
 —_— . 56 4d 1, 25 1.00 O82 ll . 44 
June..... . 56 44 1. 25 1. 00 . 089 aD .38 | 1940—March-__..........--.-- 2. 65 2.03 2. 67 3.35 
| IRE tireeciee 2. 59 2. 00 2. 49 3. 38 
Week ending: September_...-....--- 2. 68 2.14 2. 56 3. 43 
June 28_- a The 14 1.00 . 087 -10 .39 pS EAT RES 2. 59 2. 00 2. 53 3. 36 
July 5__- le] the 14% | 1.00] .097 .10 . 38 ; 
July 12_- Ly 7/he 1% 1.00 | .097 «ae .39 | 1941—March.........._.----- 2. 58 2. 06 2. 53 3. 25 
July 19_- ho 7/6 14% | 1.00] .098 .12 .37 pS eR aS au 2. 55 || 1.95 2. 58 3.23 
July 26-- ly The 14 1.00 . 094 12 .35 i 
1 Prior to March 1939 figures were reported monthly on a basis not 
1 Monthly figures are averages of weekly prevailing rates. strictly comparable with the current quarterly series. 
4 Tax-exempt bills prior to March 1941; taxable bills thereafter. Back figures.—See November 1939 BULLETIN, pp. 963-969 for descrip- 
* Rate negative. tion and for back figures. 
Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures 
for Treasury bills and Treasury notes available on request. 























BOND YIELDS ' 
[Per cent per annum] 
Corporate 4 
U.8. By ratings B ups 
Year, month, or week Treas- Munio- ind gs y group 
wy" pal ® ote Indus- | Rail- | Public 
Ass an A Baa trial road | utility 

Number of issues._................---- 2-6 15 120 30 30 30 30 40 40 40 
Be Saket cdukaksnackeadevdaceawes 2. 56 2.91 4.19 3.19 3. 56 4.22 5. 80 3. 50 5. 21 3. 87 
LG  chamniinwcdutngetduannnd 2. 36 2. 76 3.77 3. 01 3. 22 3. 89 4. 96 3. 30 4. 53 3. 48 
Po) ee 2. 21 2. 50 3. 55 2. 84 3. 02 3. 57 4.75 3.10 4.30 3. 25 
eh eiincncanmdinnaeaiemeneed 2. 39 2. 85 3.72 2. 96 3. 10 3. 70 6.11 3. 25 4. 57 3. 33 

tt 2. 28 2. 54 3. 57 2. 88 3. 01 3. 57 4. 80 3.15 4. 32 3. 23 

August 2. 25 2.49 3. 55 2. 85 3.03 3. 55 4.76 3.12 4.30 3. 23 

September 2.18 2. 44 3. 50 2. 82 3.01 3. 52 4. 66 3. 10 4. 23 3.19 

October 2.10 2.32 3. 46 2.79 3.01 3. 48 4. 56 3. 06 4.15 3. 18 

November 1.97 2.18 3. 40 2.75 2. 96 3. 40 4.48 2. 98 4.07 3.14 

December 1.89 2.07 3. 36 2.71 2. 92 3. 36 4.45 2. 93 4.03 3.13 
1941—January 1.99 2. 16 3. 36 2.75 2. 95 3. 36 4.38 2. 96 3. 96 3.17 

February 2.10 2. 27 3. 40 2. 78 3. 00 3. 38 4.42 3.00 4.00 3.19 

i _ENE teRRD Ts aS 2.01 2. 28 3. 39 2. 80 3. 01 3. 37 4.38 3. 02 3. 98 3.17 

ROSS RR TE 1. 96 2. 20 3. 39 2. 82 3. 04 3. 38 4. 33 3. 06 3. 96 3. 16 

ae EAS: 9, SESE Re ay a 1.92 2.14 3. 37 2. 81 2.99 3. 34 4.32 3. 02 3. 95 3.13 

WE Gils bamdcbads acnnadiguieoae ke 1.91 2. 08 3. 34 2.77 2. 95 3.31 4.31 2. 96 3. 95 3.10 
Week ending: 

(oe eee 1.90 2. 05 3. 31 2. 75 2. 92 3. 28 4. 30 2. 92 3. 94 3. 08 

OE ene 1.90 2. 03 3. 30 2. 74 2.91 3. 27 4. 29 2.91 3. 94 3. 08 

(EEE SES ev ereeee 1.91 2. 04 3. 30 2.74 2. 90 3. 26 4.28 2. 90 3. 93 3. 07 

PE Ben cinkucasitinadiennniwase 1.90 2. 03 3. 29 2.74 2. 90 3. 25 4.27 2. 90 3. 92 3. 06 



































1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
3 Average of yields of all outstanding partially tax-exempt Government bonds due or callable in more than 12 years. 
3 Standard Statistics Co. 


4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have 
each been reduced from 10 to 3 issues, and the railroad Aaa and Aa groups from 10 to 5 and 10 to 9 issues respectively. 


Back figures.—See Annual Report for 1937 (table 80). Figures for U. 8. Treasury bonds available on request. 
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BOND PRICES: STOCK MARKET 
Corporate 3 Stock prices! Vol- 
U.8. ume of 
Year, month, or date | Treas- | Munic- trad- 
ury? | ipal 3 Indus-| Rail- | Public Year, month, or Common (index, 1926100) ing? 
Total || trial | road | utility date Pre- (in 
eae ferred ? | thou- 
|| Indus- | Rail- | Public |sands of 
Number of issues-_-.....- 2-6 15 60 20 20 20 Total | trial road | utility | shares) 
1938 average...........- 102. 5 113.7 | 78.9 82.9 | 58.6 95.3 | 
1939 average...........- 105.2 | 116.3) 81.6 86.0 | 58.0] 100.9 | Number of issues. - 20 420 348 32 Ph <centen 
1940 average..........-. 107. 2 121.2 82.0 87.5 57.9 100. 6 | 
1938 average.....__- 135. 6 83 | 99 26 73 | 1,104 
1940—June__.___.._-- 104. 8 114.6 78.5 84.7 52.0 98.7 | 1939 average.___.--- 141.2 89 | 105 28 85 977 
REAP 106. 3 120. 4 81.2 86. 3 $7.1 100. 2 | 1940 average_.....-- 140.1 84 | 97 27 82 767 
a ccncctinn 106.7 | 121.2] 81.5 || 86.8] 57.5] 100.2 | 
September-_____- 107.7 | 122.3] 82.7 87.8 | 59.7 | 100.6 | 1940—June________- 133. 2 73 | 85 23 75 708 
October.........- 108. 8 124.6 | 83.6 89. 2 61.0 100. 6 ee 136. 9 76 | 87 24 80 310 
November____.._- 110.7 127.3 83.9 90. 3 60.9 100. 5 August. ..... 137.3 78 | 89 25 80 317 
December--__--__- 111.8 129.3 84.0 90. 2 61.1 100.7 September___| 139.1 81 94 27 81 553 
1941—January___.___--- 110.4 127.7 85.3 90. 5 64.3 101. 2 October....-- 140. 4 81 95 27 80 599 
February----.----- 108. 8 125.6 | 84.5 89.9 | 62.7 100.9 November...| 141.9 82 | 96 28 79 1, 044 
paeren.... 0... 110.1 | 125.4] 85.3 90.2 | 64.3] 101.3 December - . 143.9 80 | 94 26 78 814 
BUTE vcicenscnnes 110.8 | 126.8] 85.8 90.2} 65.9 | 101.1 | 1941—January ---- 145. 4 81 | 94 28 78 564 
| EEEES 111.4 128. 1 86.0 90.1 66.7 101.2 February.-..| 143.0 76 | 88 26 75 444 
June 111.5 129.2] 85.8 90.4 | 65.8 101.1 March..-..-.- 142.1 76 | 88 27 75 440 
| eer 141.8 74 | 86 27 71 495 
July 2 111.7 129.7 85.9 90.8 65.8 101.0 | See 140.9 73 | 86 27 68 420 
July 9 111.7 130. 0 86. 2 90.9 66. 7 101.0 JORG ..5-5<.<< 141.0 75 | 88 27 70 463 
July 16 111.5 129.9 86.3 91.3 66.6 101.1 | 
July 23 111.7 130.0 86.4 91.3 66.9 101.1 eal 2... 3.24. 142. 1 76 90 27 69 377 
if eee 142.4 79 | 93 28 70 9F0 
ph | eS 142. 6 79 || 93 28 70 558 
1 Monthly data are averages of daily figures except for municipal bonds, July 23.......| 143.2 80 |) 95 28 71 867 
which are averages of Wednesday figures. | 
21 Prices derived from average of yields of all outstanding partially 
tax-exempt Government bonds due or callable in more than 12 years 1 Standard Statistics Co. Monthly data are averages of Wednesdsy 
on basis of a 234 per cent, 16 year bond. For description see November | figures. 
1940 BULLETIN, pp. 1179-1180. Prices expressed in decimals. Weekly ? Average prices of industrial high-grade preferred stocks, adjusted to a 
data are averages of daily figures for week ending on Saturday following | $7 annual dividend basis. 
date shown. 3 Average daily volume of trading in stocks on the New York Stock 
3 Prices derived from average yields, as computed by Standard Sta- | Exchange. Weekly figures are averages for the week ending Saturday. 
tistics Co. Back figures.—For stock prices, see Annual Report for 1937 (table 79) 
Back figures.—See Annual Report for 1937 (table 79). For U.S. Treas- 
ury bonds see November 1940 BULLETIN. 
CAPITAL ISSUES 
{In millions of dollars} 
For new capital For refunding 
Total Domestic Domestic 
(new || Total 
Year or and do- Total 
month re- || mestic State | Fed- Corporate (do- State | Fed- Corporate 
fund- |} and and eral : For- | mestic and eral For- 
ing) for- || Total |} mu- | agen- eign ?} and || Total || mu- | agen- eign ? 
eign) nici- | cies ! Bonds for- nici- | cies! Bonds 
pal Total || and | Stocks eign) pal Total |} and | Stocks 
notes notes 
4, 038 || 3,095 |} 2,860 |} 1, 235 75 | 1,551 || 1, 239 311 235 944 893 21 61 821 789 32 51 
1, 751 || 1,197 || 1, 165 762 77 325 305 20 32 554 498 87 93 319 315 4 56 
, 063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
2, 160 |] 1, 386 |} 1, 386 803 405 178 144 35 0 774 765 136 317 312 312 0 9 
4, 699 |) 1,457 || 1,409 855 150 404 334 69 48 | 3,242 || 3, 216 365 987 | 1,864 || 1, 782 81 26 
6, 214 |} 1,972 || 1,949 735 22 | 1,192 839 352 23 | 4,242 || 4,123 382 353 | 3, 387 || 3, 187 200 119 
3, 937 || 2,138 || 2,094 712 157 | 1, 225 817 408 44 | 1,799 || 1,680 191 281 | 1, 209 856 352 119 
4, 449 || 2,360 || 2,325 971 481 873 807 67 35 | 2,089 || 2,061 129 665 | 1, 267 || 1, 236 31 28 
5, 842 || 2, 289 |} 2, 239 931 924 383 287 97 50 | 3, 553 || 3, 465 195 | 1,537 | 1, 733 |] 1, 596 137 88 
74, 804 }|71, 956 |)71, 954 757 461 "736 601 135 2 |°2, 848 |j/"2, 848 478 344 | 72, 026 |j71, 834 193 0 
227 83 83 71 2 10 8 2 0 144 144 14 29 101 101 () 0 
r712 r401 r401 62 289 r50 r47 2 0 311 r31l 20 48 r242 r240 3 0 
r284 130 129 61 0 68 53 15 1 rl54 "154 14 28 7113 7108 4 0 
r229 114 114 46 0 68 64 4 0 r116 r116 24 26 66 r64 1 0 
711 r258 r258 98 112 r48 722 26 0 453 453 80 23 345 332 14 0 
r442 r264 r264 53 42 169 166 3 0 r178 r178 25 59 704 r68 26 0 
r613 r19l r191 129 0 r62 r46 16 0 7422 7422 73 14 7335 7292 43 0 
r421 95 95 40 2 53 51 2 0 7325 7325 23 31 r271 7269 3 0 
"347 77 77 37 8 32 25 6 0 270 270 26 17 7227 7210 17 0 
406 182 182 86 9 "87 56 31 0 7223 r219 93 ll r115 r84 32 4 
7920 745 745 60 645 39 29 10 (3) "175 "175 40 28 107 "107 0 0 
| Se 406 107 107 37 5 64 61 3 0 299 299 7 28 197 162 35 0 
June... 881 519 519 59 370 90 77 14 (3) 362 362 26 223 113 108 5 0 
r Revised. 
1 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. 8. Treasury. 
2 Includes issues of noncontiguous U. 8. Territories and Possessions. 
3 Less than $500,000. 
Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. 8. Department of Commerce. Monthly figures subject 


to revision. 
Back figures.—See Annual Report for 1937 (table 78). 
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UNITED STATES GOVERNMENT DEBT— VOLUME AND KIND OF DIRECT SECURITIES 


{On basis of daily statements of United States Treasury. In millions of dollars] 























| . ; Noninterest- 
\ Interest-bearing bering 
| | 
] Public issues Special issues 
| w ae ee —— ‘aie 
Total . . Nonmarketable 
End of month | gross Total | Marketable issues ! issues Ma- 
debt || interest | ; tured | Other 
bearing Social Ad- All debt 
Total Postal ad. | Total se- justed | others 
Treas- | Treas- | Treas- |Savings} U.S. justed curity®|service #| 0“? 
ury ury ury and /|Savings aes “ 
bills | notes | bonds? | prewar | bonds | Yor ds 
bonds 
| 
1932—June-_.--| 19,487 || 19, 161 || 618, 852 616 | 1,261 | 13,460 | EE eae se) 5 SE ee 105 204 60 266 
1933—June __-.| 22, 589 || 22, 158 || 621, 834 954 | 4,548 | 13,417 _ _ & Ee, AE oS + Ree 92 231 66 315 
1934—June __._| 27,053 || 26, 480 || §26, 084 1,404 | 6,653 | 15, 679 _. SR CSE a 118 278 54 518 
1935—June _..-| 28,701 || 27, 645 || 27,012 2,053 | 10,023 | 14,019 855 4 ee oS Se 156 478 231 825 
1936—June-__..| 33,779 || 32,989 || 32, 363 2, 354 | 11,381 | 17, 168 200 316 945 626 19 127 480 169 620 
1937—June ____| 36,425 || 35, 800 || 34, 242 2,303 | 10,617 | 19, 936 198 800 389 1, 558 79 538 441 119 506 
1938—June __._| 37, 165 || 36, 576 || 33, 900 1, 154 9,147 | 21, 846 197 1, 238 319 2, 676 1, 601 549 526 141 447 
1939—June ____| 40,440 || 39, 886 || 36, 116 1,308 | 7,243 | 25, 218 196 | 1,868 283 | 3,770 || 2,511 556 702 142 411 
1940—May _-_.-| 42, 808 || 42, 253 || 37, 668 1,304 | 6,125 | 26,908 196 | 2,869 265 | 4,585 || 3,363 515 707 166 389 
June ..._| 42,968 || 42,376 || 37, 602 1, 302 6, 383 | 26, 555 196 2, 905 261 4,775 3, 528 536 712 205 386 
\ |. 43,771 || 43, 186 || 38, 333 1, 302 6, 384 | 27, 226 196 2, 966 258 4, 853 3, 536 515 803 198 386 
Aug. ..-- 43, 905 || 43, 317 || 38, 383 1, 303 6, 384 | 27, 236 196 3, 008 256 4, 934 3, 622 515 797 205 383 
Sept._.-- 44, 073 || 43,480 || 38, 417 1, 303 6, 384 | 27, 235 196 3, 044 254 5, 063 3, 751 517 7 212 381 
a 44, 137 || 43, 560 || 38, 459 1,307 | 5,660 | 27, 960 196 | 3,084 252 | 5,102 || 3,777 517 808 197 380 
Nov...-- 44, 273 || 43, 707 || 38, 498 1,308 | 5,660 | 27, 960 196 | 3,123 251 | 5,209 || 3,885 516 808 187 379 
a 45, 025 || 44, 458 || 39, O89 1, 310 6,178 | 27,960 196 3, 195 249 5, 370 4, 047 516 806 189 377 
1941—Jan._____ 45, 877 || 45, 320 || 39, 895 1, 307 6,813 | 27, 960 196 3, 371 248 5, 426 4, 517 842 181 376 
Feb. . -- ‘ 45, 535 || 40, 002 1, 306 6, 813 | 27, 960 196 3, 480 247 5, 534 4,174 518 841 180 374 
weet... 47,173 || 46, 581 || 40, 898 1,604 | 5,722 | 29, 532 196 | 3,599 245 | 5,683 |} 4,324 518 840 220 372 
py 47, 231 || 46,673 || 40, 967 1, 603 5,721 | 29, 554 196 3, 647 244 5, 707 4, 354 529 824 186 372 
ay_...| 47,721 || 47, 160 || 41, 326 1, 603 5,721 | 29, 554 196 4, 008 243 5, 834 4, 485 530 819 190 370 
June____| 48,961 || 48, 387 || 42, 267 || 1,603 | 5,698 | 30,215 196 | 4,314 241 | 6,120 || 4,728 553 839 205 369 



























































1 Including amounts held by Government agencies and trust funds which aggregated $2,072,000,000 on May 31, and $2,072,000,000 (prelimin- 
ary) on June 30, 1941. These amounts exclude holdings by production credit associations and joint stock land banks. 

2 Including Liberty bonds. 

3 Including special issues to Federal old-age and survivors insurance trust fund, unemployment trust fund, and railroad retirement account. 

‘ Including special issues of bonds and of notes to Government life insurance fund, certificates to adjusted service fund, and notes to National 
Service life insurance fund. 

5 Including special issues to Government employees’ retirement funds, to Postal Savings System, to Federal Deposit Insurance Corporation, and 
to Federal Savings and Loan Insurance Corporation. 

6 Including certificates of indebtedness not shown separately: 1932, $2,726,000,000; 1933, $2,108,000,000; 1934, $1,517,000,000 


SECURITIES FULLY GUARANTEED BY U. S. GOVERNMENT, BY ISSUING AGENCIES ' 


{In millions of dollars] 





















































Interest-bearing 
Pea A | Federal Home Recon Com PEs 6 interest 
. . a . , 
End of month outstand- Farm | Owners’ | struction | modity aS Ss —— =, 
ing Total || Mortgage; Loan Finance | Credit | author- | Admin- debt 
Corpora- | Corpora- | Corpora- | Corpora- ity istration : 
tion tion tion tion : 

RON ak cna cddidesanduscenens-3¥eqenen 681 681 312 134 , 2 a See anauctials aa ‘ - 
: SR CE oe ee a en ee peer eee re 3, 063 3, 063 980 1, 834 >) Ee eee dsenea . ‘ soaiecmaa 
iad s Sani Diathecchuvacnustansaseneueas 4, 123 4, 123 1, 226 2, 647 . | ae Siech esc ateaathee ivaaes 
MC iscta~s dhssducasthewewltaeenaiahen 4, 494 4, 494 1, 387 2, 855 a RS eo eS SASS 
Nihon on ee ki ned cocks cesenn ene quienes 4,718 4, 718 1, 422 3, 044 Soe ree See See sits inl i ii 

Rie alas hs wig - bihdias oot G dine hitcip xm anda mee ape 4, 662 4, 662 1, 422 2, 988 ee 4. cadbde SS een (?) () 

RL todo sng nciennnkt he pba ys wee Shaiend 4, 665 4, 665 1, 422 2, 987 on oe ages agus (?) () 

DED e AS iacnncand sane sek dies tes noha 4, 645 4, 645 1, 410 2, 937 297 . Ce eae (?) (2) 

1938—June-_._- oi = 4, 853 4, 853 1,410 2, 937 299 gg En 1 (2) 

Scat kris Scacdedarceshenanseuceniatehen 4, 992 4, 992 1, 388 2, 888 509 - | eee 1 () 
1939—June_ _- ee eee ots 5, 451 5, 450 1, 379 2, 928 820 206 114 3 1 
DARE ins de Gagembantvanke. sreqaandanasd 5, 704 5, 621 1, 269 2, 731 1, 096 407 114 4 83 
ei Sins acuta benencauedenh dagen 5, 535 5, 497 1, 269 2, 603 1, 096 407 114 7 38 
I Re as aan chk Sie aie 8a cas HOSa ah enieplcmean 5, 529 5, 498 1, 269 2, 603 1, 096 407 114 8 31 
td un Sie he at ae Warn neh Maeek Sande cee 5, 526 5, 499 1, 269 2, 603 1, 096 407 114 8 28 
, ee mre ~ ieee 5, 813 5,7 1, 269 2, 603 1, 096 696 114 9 24 
Sept. - EE és 5, 808 5, 787 1, 269 2, 602 1, 097 696 114 9 21 
enka kete sind ehaahaus maeainns 5, 810 5, 790 1, 269 2, 602 1, 097 696 114 12 19 
ME Piehiet sh enace ndttakeksl es 5S <= 0a econ 5, 919 5, 901 1, 269 2, 600 1, 097 696 226 13 18 
aoe ee a ata has aoe os homk nee 5, 917 5, 901 1, 269 2, 600 1, 097 696 226 13 15 
WEP oo vaca cecccddsksscncnetchcscneane 5, 915 5, 901 1, 269 2, 600 1, 097 696 226 12 14 
BAA ir sicdnins gee ake node pieces eae 5,914 5, 901 1, 269 2, 600 1, 097 696 226 13 13 
Pe ikicca. dacReuas sacks heer <<es ener 5, 916 5, 905 1, 269 2, 600 1, 097 696 226 16 11 
ac jth iccsietbadebdghd aaibn agaeadguanemaied 6, 560 6, 1, 269 2, 600 1,741 696 226 17 10 
i caandp sah Gaia sania Ramee, 2 in ecelagte tai aed 6, 371 6, 359 1, 269 2, 409 1, 741 696 226; 17 12 
PE eatecennwkcucedeud thacoxeudvancesewe 6, 371 6, 360 1, 269 2, 409 1, 741 696 226 17 ll 
_ — amount of obligations guaranteed as to interest and principal. Excludes obligations held by U 8. Treasury and reflected in the 

public debt. 
? Less than $500,000. 
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MATURITIES OF PUBLIC ISSUES OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED, JUNE 30, 1941 


{In millions of dollars] 























Direct securities maturing Fully guaranteed securities maturing Total 

Treas- pod 

Bonds ury Federal Recon- anteed 

Maturing or bonds Farm | Home | struc- | Com- | U.S. | cocuri. 

callable Treas- | Treas- due or Mor: | Owners’| _ tion modity |Housing ties 

Total ury ury callable?} Total 3 gags Loan | Finance} Credit | Author- due or 

bills notes | Treas- | Other! Corpor- | Corpor- | Corpor- | Corpor- ity callable? 
ury ation ation ation ation 

1941—Before Oct. 1_...| 1,659 | 1,603 |.....-- 47 (‘) 47  ] EE Seg 211 ee te ee. 414 
Oct. 1-Dece. 31 -- fo OPO hn ccknks Hisocscacdbecwabenen 2 SPE < + eeres 300 204 112 616 
1942—Jan. 1-Mar. 31__- OOP Bice. ee 649 
ee Be eee Speer ree ROE eC EE ee, ee ee ens Coe er ee Se ee, Lee ee eee Ree 
July 1-Sept. 30... =e eee oS AS 1, 151 
Oct. 1-Dec. 31 -- ; ee ME Bisnkcowen 320 
| es hg AES A Ree 613 
Re Poort) oe eS i} == 5 ) =a 1, 823 
| SRR eee 3,403 f_......- 1, 249 1, 941 755 
RRR tes RRS EES <3 GR DRO: SRB § she.) RSE ORS cee REE, ARS! FE) el EE ) eee 
IRE RAS eS ff ee ees [ae ||| Se eee). Seen: | OD. SR ewhenadacketadevessteucsesss tbacaankae 
TN Te A f RRR RRR fee fies ly Seay ees, CO, MS. Se. te  EC iaea 
eS | Bees Sere ee. Seek Fe a 5 EK SN Are een (te eee 
ee A eRe _ | Ce Sees oo £ fie Si - | ae ee Se, Se, See. Sherr Sa 
SR ar 3 RRGSE, ee co MR PS SE RR ee SE eS) CO ORS, ees 
RR ee Re 2 RRR Ge See ed > 9 Bee: bie | Baie. | worker Gee.) Lae, ee, AALS (eae 
VRS ee Eo: Ob f Rapes See iE Pe REE SES, eee: Sel ERS SY FOR (Oe eee 
ES eon. ARB ee % 5 Sete eee es 2 eo RR ee eh ae, ee ee, 2 PaaS 
ES i 5 of eee. Ger ak cf ee 3) Ree SES ee Le, See CS ee eee 
ERIS Oak Ro ) ee Soe Sg aR A CO RR ee eS eS. ee eee 
ee 8 ae | ¢ SRA AP 2? ES pel |! TS OST OR BTR. SR Pe) ee: | eee 
SES eed yg AREER, BRAS EES fh SRE BE), Be oe RS SEE, OE: LS) Sees Sa 
RR Ss oe ) . 9 eee Sareea og SRR a SRR SRR, RRO, LOR Gur ei, SS pee ae 
RUE Sc sas PEL choassinstncomelsvevegens!  -. ANananaktwe bce Gaceuntenss we Ghia Ghuleneits kadonkpindiateaeas io ad ausvEcdaas cnae 
SS Cee 9 SE) Ee a Se! A RR CR ak Re! Ce os a! PR ae 
eee See SEPesS Seles rearrange Ee See Sere a epenreeee 
FR RS 22 SE wdédactineasnnen a ee SR Sie SE. Ee OA Age ieee aa ae 
TU eli ciiccd 42,267 | 1,603 | 5,698 | 30,215 4,751 | 30, 215 6, 342 1, 269 2, 409 1, 741 696 226 6, 342 












































| Includes Postal Savings, pre-war, U. 8. Savings bonds, and adjusted service bonds of 1945. U.S. Savings and adjusted service bonds are 


redeemable at option of their 


holders. 


2 Securities not callable prior to maturity are shown as of date of maturity. 
3 Excluding debentures of Federal Housing Administration which amounted to $17,000,000 on June 30. 


4 Less than $500,000 


5 “Unclassified” United States savings banks in the amount of $132,000,000 are included in 1953 maturities. 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


{In millions of dollars] 























a 
Held by Federal Privately held ! 
agencies and 
trust funds 
Held Other investors? 
Total by 
End of interest- Federal 
Month bearing Reserve Other | Mutual | Insur- U. 8. 
securities Banks Total Member com- savings ance Savings 
Special | Public banks | mercial | banks com- Market- and 
issues issues banks panies ? able adjusted 
issues? | service 
bonds 
7006 JOOR.....<....4..--5-5 20, 211 95 421 353 19, 342 3, 780 850 |) Serer 
EE ee, 19, 384 204 422 385 18, 373 3, 745 810 fC 
47 OE aa REY 18, 251 359 369 370 | 17,153 3, 796 800 Nt ES 
TL ae ee 17, 318 462 359 235 16, 262 4, 225 940 ae 
Ee 16, 639 607 277 216 15, 539 4, 155 790 4g Se 
SE ETRE 15, 922 764 208 591 14, 359 4, 061 920 ft es 
RE See 16, 520 291 144 668 15, 417 5, 343 670 __ SRR 
I eo smicinmerenmabs 19, 161 309 261 1, 784 16, 807 5, 628 590 680 800 
SS eee 22, 158 323 366 1, 998 19, 471 6, 887 590 720 1, 000 
ER —— ee 27, 161 396 1,055 2, 432 23, 278 9, 413 890 970 1, 500 500 
1955—Jame.............5-...... 31, 768 633 1, 365 2, 433 27, 337 11, 429 1, 290 1, 540 2, 600 10, 400 100 
De” eer or eee 37, 707 626 1, 703 2, 430 32, 948 13, 671 1, 600 2, 050 3, 900 10, 500 1, 200 
EA 40S 38, 362 632 1, 820 2, 430 33, 480 13, 545 1,710 2, 330 4, 400 10, 600 900 
ee ae eee 40, 465 1, 558 2, 036 2, 526 34, 345 12, 689 1, 870 2, 390 5, 000 11, 300 1, 100 
Nao ie BA 41, 353 2, 227 2, 049 2, 564 34, 513 12, 371 1, 790 2, 450 5, 200 11, 500 1, 200 
oS Sey see 41, 428 2, 676 2, 123 2, 564 , 065 12, 343 1, 700 2, 690 5, 200 10, 700 1, 400 
| ee eS 43, 891 3, 156 2, 198 2, 564 35, 973 ‘ 1, 850 2, 880 5, 500 10, 900 1, 600 
SN Oa See 45, 336 3, 770 2, 138 2, 551 36, 877 13, 777 1, 920 3, 040 5, 800 10, 400 1, 900 
RE Se es 47, 067 4, 231 2, 323 2, 484 38, 029 14, 328 1,970 3, 100 6, 100 10, 300 2, 200 
I IE i  icecincccbuewns 47, 874 4, 775 2, 320 2, 466 38, 313 14, 722 1, 830 3, 110 6, 100 9, 700 2, 900 
ET , 360 5, 370 2, 269 2, 184 40, 537 15, 823 1, 940 3, 220 6, 500 , 900 3, 200 



































1 Estimated figures for other commercial banks and mutual savings banks have been rounded to nearest 10 millions and estimated figures for 
insurance companies and other investors have been rounded to nearest 100 millions. 


2 Holdings of insurance companies included with ‘“‘Other investors” prior to 1932. 


Norte.—For end of June figures 1916-1924, see BULLETIN for July 1941, p. 664. 
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SUMMARY OF TREASURY OPERATIONS 


[On basis of daily statements of United States Treasury. In millions of dollars] 





General and special accounts 
= nme 











ac- crease during 
Receipts Expenditures (excl. debt retirements) counts period 
ete.,? 
et a an 
Period Mis- Agri- Excess | of re- 
cella- cul- Un- | Trans- of ex- | ceipts 
In- | neous | Social Total | Net | Inter-}| Na- | tural | em- | fers to pendi- | (+) or | Gen- 
come | inter- | secur-| All re- re- est |tional| Ad- | ploy- | trust | All |/Total'| tures ex- eral 
taxes | nal ity | other || ceipts | ceipts'| on de- just- | ment | ac- | other (-) pendi- | fund | Gross 
reve- | taxes debt | fense | ment]! re- | counts tures bal- | debt 3 
nue Pro- lief etc.! (—) ance ? 
gram 
Fiscal year 
ending: 


June 1938_..| 2,640 | 2,27 755 567 || 6,242 | 5,855 926 | 1,028 362 | 1,914 220 | 2,789 || 7,239 |—1,384 | +306 | —338 | +740 
June 1939_._| 2,189 | 2, 232 740 507 || 5,668 | 5, 165 941 | 1, 163 787 | 2, 595 182 | 3,040 || 8,707 |—3,542 | +890 | +622 |+3, 275 
June 1940.._| 2,125 | 2,345 838 617 || 5,925 | 5,387 | 1,041 | 1,559 | 1,020 | 1,919 208 | 3, 251 || 8,998 |—3,611 | +136 | —947 |+2, 528 
June 1941___| 3,470 | 2,967 932 900 || 8,269 | 7,607 | 1,111 | 6,048 968 | 1,741 235 | 2,609 |/12,711 |—5,103 | —148 | +742 |+5, 994 



















































































1940—May 40 179 137 43 400 400 10 154 62 169 4 248 7 —247 —83 —181 +150 
June - 464 201 32° 88 784 649 305 153 43 SS re 235 887 — 237 —62 —139 +160 
July - 50 237 39 41 367 331 20 177 54 151 114 302 818 —487 +51 +367 +803 
Aug. 38 346 139 43 566 447 20 200 7 142 25 243 706 | —259 | +320 | +196 | +135 
Sept. 432 213 29 7 711 711 148 219 75 139 10 168 759 —48 —158 —39 +168 
Oct... 44 237 38 47 365 333 73 287 103 a 261 869 — 536 —24 —495 +64 
Nov.. 49 252 138 46 485 362 ll 376 108 138 20 164 817 —455 +216 —103 +136 
Dec. - 429 231 34 46 741 740 219 473 110 Cf 215 || 1,172 — 432 — 209 +111 +752 
1941—Jan.__ 63 210 47 52 372 340 25 572 103 146 18 247 || 1,111 -771 +15 +97 +852 
Feb. . 104 204 193 172 674 541 21 593 96 138 20 209 || 1,075 — 534 —3 —324 +213 
Mar._| 1, 208 27. 34 52 || 1,567 | 1, 566 150 746 102 159 10 232 || 1,399 | +167 | —236 |+1,014 |+1, 083 
on. : 75 244 43 240 602 565 73 761 71 148 18 244 |) 1,315 —750 +403 — 290 +58 
ay. 63 254 165 58 541 394 12 837 39 || 2p Rae 108 || 1,141 —747 — 264 —521 +490 
June. 916 265 32 64 || 1,277 | 1,276 339 808 32 . | ren 215 || 1, 528 —252 —259 +729 |+1, 241 
Details of trust accounts, etc. Details of general fund 
pe a ee a balance (end of period) 
Old-age insurance 
trust fund and railroad Unemployment Net expenditures in checking All other 
retirement account trust fund accounts of Government agencies 
Period 
In- 
Recon- Com- | United cre- Work- 
Net In- | Bene- In- | Other | struction} modity | States Ex- | Total} ment | Seign-| ing 
re- vest- fit Re- | vest- ex- Finance | Credit | Hous-| All Re- | pendi- on | iorage| bal- 
ceipts |ments| pay- | ceipts | ments} pendi-| Corpora- | Corpora-| ing Au-| other | ceipts | tures gold ance 
ments tures tion tion thority 
—_ year end- 
ng: 
June 1938__- 550 461 85 763 560 191 *9 *184 1 *12 414 327 | 2,216 142 446 | 1,628 
June 1939...| 639 516 120 838 395 442 *658 136 *60 | *186 440 324 | 2,838 142 536 | 2,160 
June 1940___ 703 573 129 959 443 514 *234 10 17 166 415 323 | 1,891 143 585 1, 163 
June 1941._.| 844 637 186 | 1,114 563 555 80 58 121 *33 545 485 | 2, 633 143 605 | 1,885 
ata 12 145 81 58 *6 (4) *17 107 20 17 | 2, 143 584 1, 303 
179 175 12 46 “ii 54 17 45 *5 “2 62 72 | 1,891 143 1, 163 
56 *§ 13 59 13 57 25 10 25 *57 120 403 | 2, 143 588 | 1,527 
145 1 13 143 85 53 (4) *144 *6 *32 18 15 | 2, 454 143 590 | 1,720 
ll 148 14 67 *18 81 *13 bes 15 16 24 17 | 2,415 143 592 1, 680 
4 32 *5 15 107 31 84 *10 21 51 *13 29 17 | 1,920 143 595 1, 183 
' 143 *§ 15 145 113 31 59 24 *103 *50° 18 6 | 1,817 143 596 | 1,078 
i 1 151 15 51 ll 33 15 17 fal 21 35 25 | 1,928 143 597 1, 188 
f 42 *10 15 78 29 41 16 12 32 *43 38 50 | 2,025 143 599 1, 283 
f 152 *§ 16 149 113 43 160 7 *8 *30 33 42 | 1,701 143 601 957 
ll 160 17 28 *10 37 64 37 25 *56 46 49 | 2,715 143 602 1, 970 
46 *10 17 69 40 35 *406 33 24 *12 57 48 | 2,425 143 603 1, 679 
148 *6 17 167 137 30 82 57 31 241 43 32 | 1,904 143 604 1, 157 
58 224 17 51 19 31 87 *16 27 *18 86 83 | 2, 633 143 605 1, 885 
























































1 Beginning with July 1, 1940, net receipts represent total receipts less net social security employment taxes, which under the 1939 amendments 
to the Social Security Act are sy ery directly to the Federal old-age and survivors insurance trust fund. To make the figures for earlier 
periods comparable, transfers to this trust fund, formerly shown under expenditures, have been deducted from total receipts, from total expendi- 
tures, and from transfers to trust accounts. 

? Details given in lower section of table. 

3 For details, see page 771. 

4 Less than $500,000. 

* Excess of credits. 


NoTE.—For explanation of table see BULLETIN for October, 1940, pr. 1052. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES 


[Based on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars. | 


1940 1941 








May June July Aug. Sept. Oct. Nov. Dee. Jan. Feb. Mar. Apr. May 





Assets 


Loans and preferred stock: _ 
Loans to financial institu- 























OS RS ae 386, 429 430 433 437 441 469 485 445 425 409 400 397 
Preferred stock, etc. ._._---- 784 783 772 756 757 757 739 736 729 711 7 703 702 
Loans to railroads _........_- 515 524 552 553 513 512 515 516 523 518 523 523 505 
Home and housing mortgage 

_ NERA RS Sore 2,355 | 2,323 | 2,342] 2,336] 2,348 | 2,387] 2,387 | 2,390 | 2,424| 2,395] 2,406| 2,427) 2,436 
Farm mortgage loans__------.- 2, 553 2, 549 2, 540 2, 534 2, 526 2, 517 2, 508 2, 500 2, 481 2, 485 2, 475 2, 467 2, 458 
Other agricultural loans --_-- 667 675 693 815 802 785 77 757 728 727 776 867 830 
All other loans_............-- 1, 183 1, 187 1,185 | 1,197] 1,200] 1,214 1, 291 1,298 | 1,309] 1,352] 1,386] 1,409 1, 472 

Total loans and preferred 
Se Re ee 8, 442 8, 470 8, 513 8, 623 8, 583 8, 613 8, 680 8, 682 8, 639 8, 614 8, 681 8, 796 8, 800 
Re RT SR rs oe eee 461 412 462 566 572 521 549 533 580 595 620 771 464 
U.S. Govt. direct obligations __- 762 748 740 715 693 704 699 701 723 736 756 771 780 
Obligations of Government credit 
agencies: 
Fully guaranteed by U. S.__- 131 131 131 131 131 130 128 128 127 127 124 126 125 
| RS ea 46 48 35 36 36 30 24 22 21 2: 20 21 17 
Accounts and other receivables -- 417 404 394 519 512 521 |. 513 491 552 524 551 555 549 
Business property _............-- 559 562 567 569 570 597 601 593 599 600 602 608 §23 
Property held for sale_._....___-- 1,088 | 1,067] 1,067 | 1,061 1, 081 1, 094 1,113 | 1,141 1,190 | 1,206} 1,245] 1,297 1, 392 
| RE ene 179 179 184 191 193 188 210 211 214 251 310 338 359 
Total assets other than in- 
gf ee 12,085 | 12,021 | 12,092 | 12,410 | 12,371 | 12,398 | 12,518 | 12,500 | 12,645 | 12,676 | 12,909 | 13,282 | 13, 108 
Liabilities 
Bonds, notes, and debentures: 
LO aE Tne 5, 535 5, 529 5, 526 5, 811 5, 809 5, 808 5,919 5,917 5,915 5,914 5, 916 6, 560 6, 371 
|| ELE ES 1, 337 1, 343 1, 351 1, 354 1, 356 1, 354 1, 422 1, 395 1, 389 1, 386 1, 390 1, 385 1, 434 
Other liabilities__............-._- 1,039 | 1,105] 1,103] 1,234] 1,238] 1,243] 1,237] 1,214] 1,294] 1,292] 1,391] 1,432] 1,492 
Total liabilities other than 
interagency ?___....____- 7,912 | 7,977 7,980 | 8,400] 8,403 | 8,406] 8,579 | 8,526 | 8,599 | 8,592] 8,696 | 9,377 | 9,297 
Excess of assets over liabilities, 
excluding interagency transac- 
ET ee ae 4,174} 4,044] 4,112] 4,010] 3,968 | 3,992] 3,939 | 3,974] 4,046|] 4,084] 4,213 | 3,906 | 3,811 
U.S. Govt. interests... 3,770 | 3,639 | 3,706 | 3,603 | 3,558 | 3,580 | 3,526 | 3,559 | 3,629 | 3,666 | 3,792 | 3,484 | 3, 388 
Privately owned interests _. 404 405 406 407 410 412 413 415 417 418 421 422 423 












































1 Excluding Federal land bank bonds held by Federal Farm Mortgage Corporation. : . , 
2 Including, however, investments in securities of agencies (other than mentioned in footnote 1) and deposits of agencies with Reconstruction 
Finance Corporation. 


PRINCIPAL ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, MAY 31, 1941 


[Based on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars] 





















































Assets Liabilities 
Bonds, notes, and 
| boone g. 8. Guaran- | Accounts P . debentures 
oans ovt. an ; roperty 7 
and | Cash | direct | '8°4 | other | Business | hoid for |, Guar. 
preferred obliga- “Gene receiv- | Property sale United Other 
stock tions ables States 
Reconstruction Finance Corporation._.......___- 1, 503 63 SS Se See 24 (1) 43 OSS are 
National defense corporations____.............._-- (1) OF Br osc andeadeesees 14 (1) Ss Mice —Pimiidames aus 
Home mortgage and housing agencies: 
Home Owners’ Loan Corporation__.......___- 2, 068 Oy VRS See CSE ere 6 3 326 2, 420 (1) 
Federal home loan banks__.................-- 145 85 44 12 i a Re Oe ee eae 76. 
RFC Mortgage Company.-...........-.--___- 70 tage et kena (1) _ Ee Sy a6 ee 
Federal National Mortgage Association______- TES Bi eee 1 4 (1) See 85 
United States Housing Authority__.._....___- 288 21 _ So PEE ie 3 Ge bis _ 3 ee 
Farm credit agencies: i 
Federal Farm Mortgage Corporation________- 634 if SRR Erp Op |") RR 11 1, 270 46 ; 
a A eae ae 1, 824 48 , 2 Re. 169 6 Et cuddepdus 2978 
Federal intermediate credit banks__._._..._-_- 247 17 __p Salers ES A Nee ee, Sane eee 226, 
Banks for cooperatives_._.............. meres 74 15 23 9 1 (1) eh Ecce miaman 
Production credit corporations_____.___.____- 61 5 i aR Be (1) Oe  BWddse ahi awareguctlvadamdanes 
Regional agricultural credit corporations______ 6 | 5) CREE 9 SAREE “2, Seamer ene | ROR See 
Commodity Credit Corporation............_- 304 | a ee 63 6 681 I ae 
Farm Credit Administration._.........._.__- 263 » Sa ei RF a ky, SS Ly ewabeetens sbans we 
Farm Security Administration__.........__.. gh Reoreeeet, Ea kOe if ROE EAA Sf Soe ae ee 
Insurance agencies: 
Federal Crop Insurance Corporation._......._|.....--.-- fh eee s TAME ed REE: VR See oa: Rr eee. 
Federal Deposit Insurance Corporation._____. 54 14 i ROS 40 (1) Healy EA 
Federal Savings and Loan Insurance Cor- 
| SSE aT Say agen Mebane ame 1 25 103  § RE A ee er, Vem ie Eee e 
Federal Housing Administration _........____|_......--- 14 BE ccc anactats 27 1 10 17 , 
Export-Import Bank of Washington_____________- 114 af St SE ES. Sa eRe 70 Pe tia a dberalisceengeint:+acecueas 
yo eee mere 2 RT. SS 7 GP Ean assthasaton cmaaues 8. 
U. 8. Maritime Commission_.................-_-- SERS, REDS, CESS 20 CEA EO Bee 
Rural Electrification Administration. ._._..___- ¥ 3 SN Ese) ees _f Re. SE Ee SA Raper 
Public Works Administration._.................- RISES RR ETS Ny PEON UREN, CEE RTL, SRR, RSE 
ha ee a a 95 16 eee 14 63 Res 13 
I  titeiiceath i inicdiinis Sinnicinkinieniteaaa 8, 800 464 780 125 549 623 1, 392 6, 371 1, 434 
1 Less than $500,000. 
2 Excludes Federal! land bank bonds in the amount of $761,000,000 held by Federal Farm Mortgage Corporation. 
774 FEDERAL RESERVE BULLETIN: 














{Amounts outstanding at end of month. In millions of dollars] 


















































| 1940 1941 
ewreg | Bae ees Pr) rag eg pang 
| June} July | Aug. | Sept. | Oct. | Nov. | Dee. Jan. | Feb. | Mar. | Apr. | May June 
| | } 
— ———_——_—_ oo — FL 
Loans to financial institutions__........_..___- 150 | 147 145 142 142 | 167 172 166 162 | 158 | 154 149 145 
Loans on preferred stock of banks and insur- | | 

0 ee 57 57 57 57 57 56 53 50 | 49 | 49 | 49 | 48 | 48 
Preferred stock, capital notes, and debentures 470 466 459 460 460 | 455 452 447 442| 437| 434| 432 | 429 
Loans to railroads (including receivers) -----_- 476 507 508 470 470 | 473 474 482 482} 487] 487 | 470 | 470 
Loans for self-liquidating projects____.__-____- 48 39 42 38 47 | 36 36 37 | 35 | 35 | 36 | 37 | 37 
Loans to industrial and commercial businesses: | | 

For national defense.__._......----------- (1) (1) () 3 3 6 7 9} U 17 2} 61 | 65 
_ “eee Se ie ae ae 131 130] 129] 129) 128] 126] 121 19} 117] 115} 114 | 13 111 
Loans to drainage, levee, and irrigation dis- | | | 

a, RE ERS EL ALE eee 84 83 83 83 83 84 83 83} 83} 83 | 76 | 74 | 79 
OS SS RS th IER 5 5 5 5 5 5 5 5 5 | 5 | 5 | 5 | 5 
Securities purchased from Public Works Ad- } | } } 

| ee eee See lll 107 110 116 116 115 116 114] 113 113} W3} Im 122 

Total loans and investments, other } 
then Imteraneney................<...<. 1,531 | 1,541 | 1,538 | 1,503 | 1,511 | 1,522 | 1,519 | 1,512 | 1,499 | 1,499 | 1,488 | 1, 503 1, 511 
Preferred stock of, and loans to Export-Im- 

IY I a eahiinn Bin ak bate in cette he 74 74 74 74 74 99 99 174 174 174 | 174 | 174 174 
Loans to Rural Electrification Administration 146 146 146 146 146 146 146 152 157 | 164 | 168 175 182 
Capital stock of, and loans to RFC Mortgage 

tls i a en aN aD 59| 50 60 61 63 64 67 68 | 68 69| 71 71 73 
Capital stock of, and loans to Federal Na- | | 

tional Mortgage Association__...........___- 74 | 76 79 81 85 87 90 93 | 96 | 99 | 99} 101 102 
Loans to Tennessee Valley Authority___.__- 8 | 8 s 8 s s 8 8 | 8 | 8 | 8 | 8 8 
Capital stock of, and loans to national defense | | 

SAREE AS La a ree ees 1 2 10 24 33 45 63 | 83 | 121 | 168 | 219 282 
Loans to Farm Security Administration ___- Wis Sees | 10} 21 si is} 33] | gs] 97| 116 
Capital stock of Federal Home Loan banks___|_______| _--___-|-----_-|-------]------- .---| 125] 128 | 125} 125] 125 

Total loans and investments--__-_----_-- 1,893 | 1,915 | 1,918 | 1,894 | 1,932 | 1,983 2,003 | 2,089 | 2,244 | 2,319 2, 383 | 2,473 | 2,573 
| } | | | | 
1 Less than $500,000. 
2 Including Metals Reserve Company, Rubber Reserve Company, Defense Plant Corporation, and Defense Supplies Corporation. 
FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
{In millions of dollars] 
| Farm mortgage loans Short-term credit Loans to cooperatives 
\ 
Emer- Agricul- 
End of year or month Total Federal Land Federal | Produc- | gency Banks tural 
lan Bank inter- tion crop and for market- 
| Total banks Com- Total! | mediate credit drought | Total‘ | cooper- | ing act 
mis- credit associa- relief atives? | revolv- 
sioner banks ? tions * loans ing fund 
ee inistbidhsud warns tak 2, 964 2, 533 1, 916 617 315 56 61 lil 117 238 55 
| ee eee 3, 321 2, 867 2, 072 795 358 47 94 173 97 50 44 
Rita re Fewnakisnsctoanion 3, 363 2, 901 2, 064 837 337 41 105 165 125 70 54 
SERENE ine eee Se 3, 335 2, 848 2, 035 813 367 40 138 173 120 88 31 
tie, il os conteleincis a munaei hin 3, 211 2, 735 1, 982 753 364 34 148 171 112 87 24 
thts davnlee, +m dated 3, 058 2, 596 1, 905 691 364 33 154 168 99 76 21 
CO ae 3, 060 2, 549 1, 880 669 429 40 200 181 81 62 18 
(PRES ee 3, 056 2, 540 1, 875 665 434 42 204 181 82 65 15 
SSS 3, 050 2, 534 1, 871 463 433 42 203 180 83 67 15 
September..---------- 3, 035 2, 526 1, 867 659 420 41 195 178 89 | 73 16 
ee 3, 008 2, 517 1, 862 655 394 | 35 180 173 96 79 17 
November... _- see 2, 986 2, 508 1, 856 652 383 | 34 173 170 96 77 17 
December... -..-.---- 2,973 2, 500 1, 851 648 381 34 172 168 93 | 75 16 
1941—January-_.__......---- 2, 964 2, 489 1, 844 645 382 35 174 167 92 75 16 
pa eee 2, 970 2, 485 1, 842 643 393 36 182 169 | 91 7 16 
ieicicathcade ol 2, 976 2, 475 1, 836 640 413 37 195 175 88 | 70 16 
BES Socud indi Gamnd 2, 982 2, 467 1, 830 637 431 39 207 179 85 68 16 
, ao ae 2, 988 2, 458 1,824 634 440 40 215 179 90 74 16 
Sess 2, 988 | 2, 448 1, 818 630 450 42 221 179 90 74 16 
i} 






































1 Including loans of regional agricultural credit corporations (not shown in the breakdown) amounting to $87,000,000 in 1934, $43,000,000 in 1935, 
$25,000,000 in 1936, $16,000,000 in 1937, $11,000,000 in 1938, $8,000,000 in 1939, and from $6,000,000-$8,000,000 since 1939. 

2 Exclusive of loans to and discounts for regional agricultural credit corporations, production credit associations, and banks for cooperatives, 
amounting to a total of $225,000,000 in June 1941. These loans and discounts are included in the columns for the institutions concerned. 

3 Some of the regional agricultural credit corporation loans (made prior to October 1935) and banks for cooperatives loans and most of the pro- 
duction credit association loans are discounted with the Federal intermediate credit banks. : 

4 Including loans of Federal intermediate credit banks to cooperatives (not shown in the breakdown) amounting to $34,000,000 in 1934, $3,000,000 
in 1935, and a negligible amount since 1935. 
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LOANS OUTSTANDING, BY INSTITUTIONS 











POSTAL SAVINGS SYSTEM 


[In millions of dollars] 



























































{Loans in thousands of dollars] 
Assets 
Home mortgage loans by— U. 8S. Government 
Federal * "securities 
home Depos- Cash 
Federal savings and loan End of month itors Cash Te- 
loan associations bank bal- in de- Di- | Guar- | serve 
End of month Home loans to ances! | Total || posi- rect | an- | funds, 
Owners’ member tory |Total|| obli- | teed | etc.? 
Loan Cor- | Number institu- banks ga- | obli- 
poration | of asso- | Loans! tions ? tions| ga- 
ciations tions 
1934— December___......---- 2, 379, 491 639 81, 300 86, 651 | 1935—June___...--.. 1, 205 | 1, 236 385 | 777 630 147 74 
1935—December......-.----- 2, 897, 162 1, 023 348, 000 102, 791 | 1986—June__.......- , 232 | 1,265 203 967 800 167 95 
1936— December-_-_........--- 2, 765, 098 1, 212 586, 700 145, 394 | 19837—June____.....- , 268 | 1,307 136 |1, 100 933 167 71 
1937—December............-| 2, 397, 647 1, 328 , , 19388—June.........- 1, 252 | 1, 290 115 |1, 103 936 167 73 
2, 168, 920 1, 368 |1, 034, 162 198, 840 | 1939—June__.......- 1, 262 | 1,304 68 }1, 157 |/1, 011 146 78 
2, 038, 186 1, 410 |1, 271, 161 181, 313 
1940—June__........ 1, 293 | 1, 337 43 |1, 224 |/1, 078 146 69 
2, 021, 951 1, 413 {1,317,975 137, 642 | Re 1, 297 | 1,339 42 |1, 224 |/1,078 146 73 
2, 020, 572 1, 420 |1, 348, 072 133, 811 August......... 1, 297 | 1,340 41 |1, 224 ||1,078 146 75 
2, 017, 395 1,421 |1, 376, 700 137, 509 September..._| 1,295 | 1, 339 40 |1, 224 |/1,078 146 74 
2, 012, 760 1, 430 |1, 405, 100 157, 397 October___---.- 1, 296 | 1,338 88 |1, 224 |/1,078 146 75 
2, 004, 737 1,431 |1, 432, 100 162, 222 November-_...| 1,298 | 1,341 37 |1, 224 ||1, 078 146 80 
1, 996, 443 1, 431 |1, 461, 867 168, 402 December ....| 1,304 | 1,348 36 1, 224 |)1, 078 146 88 
September._.......-.-- 1, 987, 611 1, 434 |1, 487, 974 176, 047 
ore 1, 980, 704 1, 440 |1, 515, 392 181, 526 | 1941—January-_-_....-. 1,314 | 1,356 34 |1, 239 |/1, 093 146 84 
aS 1, 968, 816 1, 443 |1, 533, 246 185, 547 February --.-- 1,318 | 1, 361 33 |1, 245 |/1, 098 146 83 
pS eee 1, 956, 268 1, 445 |1, 546, 270 201, 492 Sea 1, 320 | 1, 364 31 |1, 259 |/1, 113 146 74 
7 Co, See 1,317 | 1, 362 30 1, 259 |/1, 113 146 73 
1041—January___............ 1, 942, 427 1, 446 |1, 564, 168 170, 849 | RR aa! ef SRG OT RAS ARERR: ES ay eee te 
| As 1, 929, 346 1, 447 |1, 578, 543 156, 899 pS Se ot CRAIC, RES ES RO Se Sec oe 
REE. 1, 913, 862 1, 450 |1, 600, 482 145, 959 
CE co dwintséyciaman) 1, 899, 856 1, 452 |1, 628, 421 141, 828 
| J SE es 1, 885, 087 1, 454 |1, 657, 647 145, 273 » Preliminary. 
Ps dbbicaaetin ne 1, 870, 305 1, 459 |1, 688, 297 169, 897 1 Outstanding principal, represented by certificates of deposit. Does 
not include accrued interest nor outstanding savings stamps. 








1 Federal Home Loan Bank Board estimates for all Federal savings 
and loan associations. 

2 Excludes loans to other than member institutions which are negli- 
gible in amount. 
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? Includes working cash with postmasters, 5-per cent reserve fund and 
miscellaneous working funds with the Treasurer of the United States, 
accrued interest on bond investments, and accounts due from late post- 
masters. 

Back figures.—See BULLETIN for August 1935, p. 503. 
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(The terms ‘‘adjusted”’ and ‘“‘unadjusted” refer to adjustment of monthly figures for seasonal variation] 














































































































: Construction 
Industrial production 
(physical volume) ? * oom )3 Employment ‘ 
1935-30=100 1923-25100 F Depart- | Whole- 
ac- | Freight- Cost 
Income tory 8 ment sale of 
pay- pay- car store com- So 
ments Manu- Non- | ° rolls ¢ | load. | sales | modity ton? 
Yearand | (value)! factures ‘ agri- 1923-25| Ings * |(value)**| prices *| oor 
month =| 1935-39 | Total §||__ | Min-|-4451| B88*] an | cul- | Factory | =100 | 1985-39 | 1923-25 | 196 | 1080000 
=100 Non-| @rals tial | other| tural’ | 1923-25100 =100 | =100 | =100 
Dur- | Gur. 1935-39 
able able =100 
Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad-_ | Unad- | Unad- 
\justed |justed |justed |justed| |justed|justed| justed |justed| justed | justed| justed | justed | justed justed 
eo] @! fi @o St Wi.....1-.... 106.7 | 98.0 120 7 
o3| 60| 83| 63) 30| 90 |22-22--|------ 107.1] 117.2] 129] o4| tora) aes 
63 | 87] 66| 86|| 44] 65 }.22.2.}_-.--. 82.0] 75.6 110 87| 97.61] 1977 
81 67 71 79 68 | IRAE eee 90.7 81.2 121 88 96 7 119. 7 
104] 72} 98] 84]! 81] 86 |---|... 103.8 | 102.9 142 98 | 100.6| 1219 
| 69/ 89/ Of] 95) 94 |---| LW 96.4] 96.0 139 99 | 981] 1292 
108 | 76| 92| 122]) 124] 120 |_-...-|---.- 99.8 | 101.1 146 103 | 103.5 | 195.4 
1144} 79{ 99] 129/] 121 | 135 |---2--_}_-_LW- 101.7 | 104.2 152 106 | 100.0] 198 4 
107 83 100 129 117 Oh ee BR 99.5 102. 4 147 107 95. 4 124. 0 
117| 85} 90) 135 |} 126] 142] -.--22.|-_ WW. 99.7 | 103.5 148 108 | 96.7| 1928 
133} 93] 107] 117|| 87| 142] 107.6 |_--__- 106.0 | 110.4 152 111] 95.3] 1225 
99| 84] 93]) 92)|| 50] 125 92.4 | 89.4 131 102} 864] 119.4 
68| 79] 80) 63|| 37] 84 78.1 | 67.8 105 92] 73.0] 1087 
41| 70] 66| 28]] 13] 40 66.3 | 46.7 78 69} 64.8] 97.6 
54| 79] 76| 25|| 1] 37 73.4| 50.1 82 67| 65.9| 924 
66} 81] 80| 32]] 12 85.7 | 64.5 89 75 | 749| 98.7 
84} 90] 86) 37]/ 21) 80 91.3) 74.1 92 79| 80.0] 9R1 
108 | 100} 99] 655/|| 37] 70 99.0} 85.8 107 88} 80.8] 90.1 
122| 106] 112] 59|| 41] 74| 105.0 |_____- 108.6 | 102.5 11 92| 863] 1027 
78| 95] 97] 64] 45] 80] 98.5 | --- 90.9} 78.5 89 85| 78.6] 100.8 
108 | 108} 106) 72]} 60] 81 | 1023 | ____- 99.9] 92.2 101 91 771) 994 
135} 113] 117] 81 || 72] 89] 105.6 |-_-_- 107.5 | 105.4 109 04 / 78.6} 7100.2 
ESE 96.9| 80| s1|| 67] 88| | 681]] 37] 62] 97.2] 87.3] 87.0] 73.6 83 so; mil. 
June._.---.----- 97.0} 81 81 65; 90) 92) 54 42/ 64] 96.8] 86.3) 85.4] 71.6 85 82| 7331 i009 
Rag 97.2| 86 85 || 71} 95] 94| 88] 49] 68) 97.0] 87.2) 85.9] 71.7 88 83| 78.8|..... 
August. 22... 98.1} 9] ]| 77 97| 66|| 83| 77| 97.6] 89.3} 90.2| 77.9 90 83] 781 |e. 
September.._--- 99.1} 92] 95|| 81] 100] 98] 78|/ 56] 96] 982] 91.0) 93.6] 823 92 85] 78.3] 100.7 
October_.._.---- 100.2} 95 99 || 88] 100| 98] 82|| 57| 102| 987] 92.0) 942] 85.0 95 86| 77.6\.. 
November-__---- 100.7} 100| 102|| 96| 103| 102] 96/| 56| 128] 99.6] 94.8] 95.3] 85.3 95 ae 
December.....-- 101.4} 101| 100|} 97| 104] 102 87 | 128] 100.3 | 96.7} 96.2] 88.1 96 88 | 77.0} 7100.2 
1939 
January__....._- 101.3 | 102 98 98 | 104] 103 86 55 | 111 | 100.5 | 96.8) 94.5] 84.7 98 88 
February - 101.9 | 101 99 || 98| 104] 102| 73]| 58] 85 | 100.7] 96.8) 96.1] 87.1 95 88 
March... _- 103.0} 101] 100|} 96] 104] 1 69 || 55 | 80] 100.8| 96.7) 97.0] 88.8 94 88 
i aeceaEnnaR 101.8 | 97 98 || 93] 103 67 || 58| 74] 99.8] 96.6] 96.9] 86.8 87 88 
OE iis aatell 103.6 | 97 99 || 90] 104 63 || 55 | 68| 100.6 | 96.3) 95.9] 86.3 90 87 
ia at 104.8} 102| 102|| 97] 106| 105] 63); 58| 67| 101.7| 97.3) 96.4] 87.9 97 86 1 
Reape: 104.6 | 104] 102|| 101] 106] 107] 67]| 62] 71] 102.0] 98.4] 96.6] 85.8 99 87 ; 
August. ____.__ 106.5 | 104| 103 || 106/ 108| 92 67| 78| 102.4] 99.0] 99.5] 91.2 101 88 : 
September... 107.8 | 113] 16|| 115] 111] 114] 73]] 68| 76 | 103.0 | 100.8] 103.7] 95.4 11 90 
October_.......- 109.1 | 121] 126|) 129] 115] 119] 76/]| 68 104.2 | 104.8] 107.3 | 103.2 114 92 . 
November__.._- 109.9 | 124] 126|] 133] 117] 120} 83]| 61] 101 | 104.9 | 107.0] 107.5 | 103.2 114 93 ; 
December..-..-- 111.2| 126} 124/] 140] 117] 115] 86|| 60{ 107] 105.4 | 108.2) 107.8 | 105.4 110 9 | 79.2) 90.6 
1940 
January_.......- 110.6 | 122] 117/]} 135] 113] 118] 75|| 653] 98] 104.9 | 107.6] 105.0| 99.8 111 es) m4i....... 
February ......- 110.1} 116] 114|} 124] 110] 114] 63]| 56] 68 | 104.2 | 105.8] 105.0| 99.3 105 90} 78.7|.....-- 
March..._.-..-- 108.8} 113] 112)] 118] 107] 117] 62|| 57 | 66] 104.0 | 104.0] 104.4| 99.8 100 89} 734| 99.8 
pe aeons 109.1} 111] 112/} 113] 107] 119| 64|| 62| 66] 103.3 | 102.8] 103.2] 97.9 103 | 76]....... 
a 110.1 115 ri17 119; 110] 117 64 65 | 103.8 | 102.8) 102.5 | 97.8 106 89 , Vt one 
Se Rcactehonicied 110.2| 121] 121 || 181] 114] 119] 74|] 69] 77 | 104.2} 103.9] 10871] 99.5 111 91| 77.5| 100.8 
Scat dnaniemoiin 111.7} 121] 118 |} 132] 112] 120] 85|| 77] 91] 104.7 | 105.1] 103.2] 98.2 110 3) 77.7|....... 
August_.._.-_-_- 113.3} 121] 120]} 135} 112] 114] 901|] 82] 98 | 105.6 | 107.4] 107.4 | 105.5 112 —. 
September...__. 114.6 | 125} 129]] 146] 112] 116] 93)} 82] 101 | 106.1 | 108.9] 111.4] 111.6 112 97| 78.0] 100.4 
October........- 115.8 | 120] 134/] 151} 116] 113] 95 |} 85] 103 | 107.3 | 111.4] 113.8] 116.2 110 | 787] 1002 
November....... 116.6 | 133| 135 || 154 | 120] 118| 111 || 87] 130 | 108.8 | 114.2] 114.7] 116.4 116 100} 79.6] 1001 
December_...-_- 119.0| 139] 135 |} 165| 124] 119] 115 || 90] 136 | 110.6 | 116.6) 116.2] 1224 119 101 | 80.0] 1007 
1941 
January.....__- 121.3] 140] 134]| 170] 122] 118] 103 || 84] 117] 111.0 | 118.3}7115.5 | 120.7 122 101 | 80.8| 100.8 
February......- 123.0| 141] 138 /} 172] 123] 118] 99|| 76| 118] 111.6 | 118.6} 117.8 | 126.8 124 103 | 80.6] 100.8 
March... “| 423.7] 143] 143 |] 170] 127] 125] 94]| 74] 109] 111.4 | 119.4] 119.9 } 131.2 126 103} 81.5] 101.2 
April... - “| 124.5] 140| 142 |] 167] 131] 101] 103 |} 80] 121 |r111.5 |r122 0)r122 6 |134.7 112 104} 83.2] 102.2 
ana 128.0} 150] 152]| 176] 136] 126] 101 || 88] 111 | 112.9 | 124.8] 124.8] 144.0 135 105} 849] 102.9 
art 130.7 | 7157 | 157 || 9189 | 7139 | 9133 | P1211 || 7100 | »120 |»114.0 |»128. 4|»127.6 |7152.0 139 104 | 87.1 | 104.6 
opiate snaps Abend eRe ER by | ee eed De banat Coane artis: Bowidt «139 #110 | «88.6 |...___- 
» Preliminary. * Average per working day. r Revised. ¢ Estimated. 


1 Department of Commerce series on value of payments to individuals. Revised for the period from January 1929 to date. 

? For indexes by groups or industries, see pp. 778-781; for description, see pp. 753-771 uf BULLETIN for August i940. 

3 Based on F. W. Dodge Corporation data; for description, see P. 358 of BULLETIN for July 1931; by groups, see p. 786. 

4 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and cost of living are compiled by or based on data of the 
Bureau of Labor Statistics. For description of seasonally adjusted index of factory employment compiled by the Federal Reserve Board of Gov- 
ernors, see BULLETIN for October 1938, pp. 835-837, and for October 1939, p. 878. For indexes by groupsor industries see pp. 782-785 for employment 
and payrolls and p. 789 for prices. 

5 Excludes military and naval forces. 

* For sales comparisons by cities and by departments see p. 788 of this BULLETIN. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882; for factory employment and payrolls, October 1938, pp. 838-866, 
October 1939, pp. 879-887, and February 1941, p. 166; for department store sales, October 1938, p. 918, and January 1941, p. 65; for freight-car load- 
ings, June 1941, pp. 529-533. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 














1940 1941 
Industry 
May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June 
Industrial Production—Total-...| | 115 121 121 121 125 129 133 139 140 141 143 140 150 PIST 
Manufactures—Total_........----| 114 122 121 122 127 132 135 142 | 7144 145 146 147 154 ?161 
IE. rok, Seerhuckaw ancien 119 131 132 135 146 | “151 154 165 170 172 170 167 176 ?189 
Oe eS ae a 110 114 112 112 112 116 120 124 122 123 127 131 136 ?139 
eS Se eee a 118 154 156 158 164 165 166 181 174 168 168 160 165 P182 
Seer 127 148 157 162 167 169 173 182 186 178 170 162 166 177 
EE EE IE Se 118 154 156 157 164 165 165 181 173 167 169 160 165 P182 
pS RS ED OTe 124 128 133 138 146 146 1653 163 178 176 181 r191 202 ?216 
Transportation Equipment._......----- 117 122 111 107 138 157 162 168 188 199 188 164 194 P210 
RE ees 323 364 394 455 517 544 584 624 686 726 751 803 832 P87TR 
a ee 101 106 87 7 109 130 133 134 149 159 144 110 141 152 
ES Eee 121 111 119 127 148 148 166 177 209 189 168 173 193 P216 
ia 102 102 113 123 140 160 168 174 204 217 239 279 280 P276 
eae ees 164 170 189 213 220 227 226 261 291 316 322 339 301 P410 
Menferoms Metals and Products___...- 127 130 138 146 153 164 169 177 181 184 186 186 191 P191 
onferrous metal smelting !_____-- 131 128 138 134 130 134 133 137 136 141 140 141 148 P145 
Copper smelting._---......--- 130 131 140 135 126 130 132 138 134 141 136 137 142 136 
ae OS ee 135 130 141 140 148 147 146 147 150 155 155 160 170 173 
Copper deliveries._...........----- 113 115 119 134 154 170 179 203 212 218 211 211 224 221 
OS SE a 110 119 127 128 126 127 131 136 136 140 139 140 150 155 
OE ERR 113 124 135 141 143 144 142 143 142 146 142 143 142 150 
EE PRT GELS TELE 137 141 BOG Do Mi cdcech mchwoohc dou sc beseehepesceneuh. pada ma lesaeece pe --snafecnenstfens=o5> 
Lumber and Products_...........-.---- 112 111 107 114 121 123 127 182 187 135 128 132 132 P135 
a 110 110 104 113 121 124 128 133 139 139 125 128 122 123 
0 ae ae 115 113 115 115 121 122 125 128 132 129 132 139 151 P158 
Stone, Clay and Glass Products______-- 113 112 115 119 124 126 130 140 154 158 150 142 141 P150 
REE 115 113 110 115 125 133 140 155 181 183 156 139 134 138 
Common and face brick____.....-- 109 118 117 129 131 126 135 SEs AOR GE aa) Sere. aes 
Common brick...........--.-- 111 120 117 130 124 126 136 a RE BR: ARE Cee Ses 
Sea 105 112 118 125 146 127 132 os Gilets, Ga ot Gas ee ER Fee 
Giass sonteieers................<....-. 112 111 117 114 116 115 114 119 123 131 139 135 148 155 
Polished plate glass.............- 91 80 100 114 118 111 113 117 137 138 135 142 142 152 
Textiles and Products*_............-.-- 104 107 113 113 116 123 134 139 134 135 144 155 162 »162 
I AN iiveccewcinccccccccns 100 103 109 111 113 121 130 136 130 131 140 149 156 PI5T 
Cotton consumption... ______.- 109 114 121 124 120 126 135 145 138 142 147 156 164 168 
Rayon deliveries__.........._- 142 144 137 127 120 129 146 156 157 150 158 171 189 P189 
2S Eee 58 56 57 61 65 71 77 74 69 67 71 r74 71 P73 
Wool touges*.....c......~..6-. 87 89 7101 106 123 132 r140 7140 134 136 152 165 168 P163 


Carpet wool consumption. 95 79 69 95 109 125 128 141 125 131 131 148 154 P14] 
Apparel wool consumption 82 88 113 108 137 152 160 158 152 152 177 182 196 P192 















































Woolen yarn*____________- r85 92 102 104 120 124 131 132 124 122 139 149 153 P151 
Worsted yarn*_....______- 90 r92 r113 r117 7135 r149 r152 7143 146 157 170 177 178 P176 
Woolen and worsted cloth*) "84 89 105 | 7105 122} ‘127 | 1140] 7141 134 134 154 173 174 P167 
Leather and Products_.............-..- 88 96 94 y 96 97 107 108 107 108 114 114 123 P129 

Leather tanning................... 88 90 85 92 90 93 100 102 102 103 113 109 119 
Cattle hide leathers._______._- 87 90 88 98 95 100 110 113 115 112 119 r118 en 
Calf and kip leathers___.___.-- 91 88 7! 83 82 85 92 86 88 92 112 197 9! eS 
Goat and kid leathers_________ 89 91 84 R3 83 81 82 86 79 87 97 96 | <a 
RR ote aye ce 88 101 101 101 99 100 112 113 110 112 11 117 126 P136 
Manufactured Food Products*_________. 111 116 110 114 110 118 117 121 117 120 121 r123 124 P123 
J! re aa 105 98 100 99 100 104 99 104 98 105 105 110 110 P107 
Cane sugar meltings___.._.....___. 97 112 101 90 86 116 136 122 124 107 122 123 119 P15 
Manufactured dairy products*___ 106 111 r114 r110 r115 122 117 125 r131 127 125 r135 134 132 
SEER r105 "113 r117 104 114 r128 r122 131 138 132 129 Se Si ccauent 
CE ee ae: "104 7106 105 104 105 108 106 110 119 118 118 119 117 111 
| RE OE AE 117 rill r116 ris 115 114 117 118 123 124 131 138 134 121 
Canned and dried milk*______ r110 r118 r124 132 7133 135 7126 7138 7136 129 r124 135 139 132 
bieat packine....................- 117 126 116 119 121 127 133 134 114 126 134 126 132 124 
a eee 135 152 132 141 147 152 159 165 121 145 159 143 147 134 
TE EE ere 101 101 101 99 95 101 106 107 110 109 110 110 120 120 
_, Seok Sree 89 91 97 91 92 98 102 97 86 94 91 96 97 91 
Lamb and mutton_______.___- 93 99 98 96 95 106 110 109 112 112 111 108 109 101 
Other manufactured foods_______. 112 115 110 115 109 118 116 120 117 119 120 122 122 P123 
Alcoholic Beverages. .......-------- aoe 100 | 113} 108 91 103 | 103 96 | 101 105} 108} 104) 107 114 122 
Malt AE Ora FR 99 99 103 91 93 100 04 104 105 106 100 102 106 107 
a r 84 84 72 44 71 80 77 85 78 81 80 82 90 94 
Other distilled spirits___........... 114 131 148 208 231 118 86 85 112 132 132 140 129 154 
ee eee 114 201 154 87 126 134 131 105 126 131 130 137 170 206 
Tobacco Ri icnwndnte>nad enue 110 115 103 106 108 115 118 114 113 116 117 120 119 118 
Cigars Ee EE See Meee Se eee 104 9S 101 105 102 105 103 108 111 110 109 117 109 106 
fee oe eres a 117 127 106 110 113 120 119 121 118 125 127 127 131 131 
Manufactured tobacco and snuff_- 100 99 99 96 100 112 106 101 101 96 97 101 100 97 

4 
r Revised. » Preliminary. e Corrected. 


1 Includes also lead production shown under “ Minerals.” 
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Industrial Production, by Industries (Adjusted for Seasonal Variation )—Continued 
{Index numbers of the Board of Governors. 1935-39 average = 100] 
| 
1940 1941 
Industry 
May | June | July | Aug. | Sept. | Oct Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June 
Paper and Paper Products -........---- 127 182 130 124 120 122 125 130 129 128 132 134 141 
Paper 0 | vee medina iia 128} 132] 130] 123] 8] 121 124| 131 129} 128] 133] 136| 145 
Ne eee 149 159 153 150 150 148 150 159 153 153 160 161 162 
co eee 118 118 117 119 117 118 123 119 119 122 119 121 120 
TT En 135 148 142 120 114 124 113 142 128 129 137 135 141 
Sulphate pulp____-.-._---- 175 186 179 179 185 184 186 200 190 193 199 199 203 
Sulphite pulp____.....---- 145 157 151 148 145 140 143 148 144 144 153 156 155 2 
fe ee 125 128 126 118 113 117 120 127 126 124 129 132 142 |. ; 
i, ee 131 128 130 121 118 123 132 143 138 134 138 143 158 154 
oo) = 110 118 121 114 107 110 114 114 110 110 114 rli5 126 |_. 3 
Newsprint production -.-- 113 115 111 113 111 112 109 109 113 115 115 114 114 114 
Printing paper...........- 125 135 126 117 lll 114 114 117 119 123 126 7130 137 
Tissue and absorbent paper 123 137 131 121 125 124 120 131 132 125 133 7132 137 
Wrapping paper-_-__-..---- 127 126 126 117 107 110 114 120 120 119 124 129 139 
Paperboard containers--_--_.-.---- 125 128 | ee Oe Se Merwe, Seaeee| Fees! ee Stee See, en See 
Printing and Publishing '__.......----- 115 120 114 110 108 109 110 112 111 114 116 118 122 p122 
Newsprint consumption____-.__-_- _ 106 106 102 104 104 104 106 107 103 105 106 106 107 106 
Petroleum and Coal Products*_____.-_-- 114 115 112 118 116 116 118 120 121 121 123 121 126 P126 
Petroleum refining__-.......------ 113 112 108 109 112 112 114 116 117 117 119 120 122 
ge AR ST IE SE SE 111 110 106 109 113 111 112 115 117 118 120 120 124 
| 5 Se 113 113 111 116 113 115 116 120 120 122 121 121 120 
Lubricating oil__...........--- 118 122 113 98 102 109 115 107 112 104 105 118 118 
Is sw cctadeckoobee 126 116 116 lll 121 123 123 130 120 123 113 117 | ie 
A ot acu cadesesanec< 123 132 139 7140 7143 7145 7147 7148 148 148 150 133 151 156 
Byproduct coke*__...........- 124 7132 137 7137 139 141 143 7143 143 144 144 134 141 145 
Beehive coke*_..............-.| 7107 7150 218 7263 267 7266 7281 7323 314 295 347 77 515 530 
os ck edicwedincsdaeaccuae 114 116 117 116 114 116 118 121 123 123 123 130 134 P145 
GN | TE TE OTA 122 117 109 115 124 126 132 144 14l 158 155 158 162 |. 192 
Rubber consumption -__.-.--.---- 122 116 109 116 125 128 133 147 143 156 158 161 164 196. 
Tires and tubes ae Se Gee. SAN 121 126 106 105 109 109 116 117 123 128 134 131 144 151 
Pneumatic Te a SS 122 127 108 106 110 110 118 118 124 128 135 131 144 151 
ME ineinaacdesuuane ena 112 113 95 102 107 103 107 115 121 127 132 130 145 155 
Minerals—Total___._....--------- 117 | 7119 120 | *114 116 113 118 119 118 118 125 101 126 P133 
PB EN ee ne oe Sere rere 115 116 117 112 r115 109 113 118 114 113 121 86 121 P129 
Bituminous ooa@l..................- 120 116 121 121 119 98 112 115 117 114 149 22 149 P154 
DI iiiie Kaciwadadwancguners 84 116 7133 r115 7108 04 97 7108 98 102 102 71 80 P126 
Crude petroleum................- 116 116 114 108 114 115 115 113 114 113 112 113 114 P119 
Ne ot alt ace cote wneEeea mace 135 134 139 124 127 187 148 161 144 161 148 191 154 ?156 
Iron ore shipments__.-.......----- 152 155 159 159 155 163 192 186 188 189 191 354 212 180 
J SEES) ee See 143 143 150 144 132 140 141 142 148 152 148 150 161 155 
Ri. caimnnketonandat tas anchor t 124 117 120 117 108 119 107 112 116 116 118 120 120 117 
nice cdbcak dead ansdetin patos 119 118 129 125 131 131 134 135 137 142 140 147 150 152 
MAS ric cédenkabhinnahinencdtbaes 124 122 125 93 107 125 127 141 120 133 124 122 114 157 
ics: bntdh cue cabadedetanaceane 125 114 122 88 109 113 136 132 119 133 127 121 138 107 
r Revised. » Preliminary. 
1 Includes also printing paper production shown under ‘‘Paper.”’ 


Note:—For description and back figures see BULLETIN for August 1940, pages 753 to 771 and 825 to 882. 
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1939 1940 






































| | 
| Industry mmm aes askrkt) Gaede] AMR ome: ne he oem a ———___—_—_— | —- [HI ER | — 
| | 
Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. Sept.| Oct. | Nov. | Dee. Jan. | Feb. | Mar. | Apr. 
—————_------- —— | —_—_ | _____ |___- — ——|—- ———— | ———_—$ } |. |—_—— |—_—_—_—_ | ____ |__— 
| | | | } | 
Nondurable___--_..___--- . wee 104 104 104 103 | 104 106 106 | 108 111 115 117 7 117 | 113 | 110 | 107 107 
} 

Textiles and Products.......-.---_-- 3 ee ee ee Bec. oe 118 | 108| 99 100 
Textile fabrics... .._. bokct am |. 113 | 105 | 97 97 
Wool textiles____- ‘a : sae : | | | 106 93 76 79 
Woolen yarn......._.--- ‘ ; : A ; = 99 89 77 77 
Worsted yarn__- a sini on : | we 9s 93 7 76 

Woolen and worsted cloth.|___ wees o si ; ; ‘ee Ree 112 89 71 76 
Manufactured Food Products ____- 105 104 106 106 107 108 105 111 111 109 110 112 111 113 112 111 
Manufactured dairy products. lil 109 109 106 108 107 106 106 110 109 108 115 111 116 113 114 

Ice cream ___--- 111 108 108 106 lil 109 108 106 120 117 109 120 105 116 112 113 
Butter__ eee : 114 112 112 108 107 105 104 106 98 9S 103 105 112 lll 109 112 
Cheese 103 104 110 110 108 106 106 109 105 102 107 110 106 113 121 125 
Canned and dried milk____- 107 107 106 105 103 106 106 107 108 110 | 114 126 125 125 | 119 120 
Petroleum and Coal Products____--__- Seem Sy See Rel! SAN Bee nm re ete eae oe! Le 115 
Coke. - La eee ee Sess Saree: eee | Teen, Rees! Bae _.| 138] 123] 18] 119 
Byproduct ER ESSA Nae seed esi oi = ye SS Bois oi 137 | 124] 119 120 
Beehive coke____- PRS, SOE Te eS | 154 94 85 89 

| 
PN re re 2 ea a Be eae Saw REP PER) Keen ewes sewer es fae see 
CO Se ee S Ee A Fare ee Se Tere Te ae bet aais |------|------ 114} 80| 86 86 
| 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 


1935-39 average = 100] 







































































1940 1941 
Industry 
May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar.| Apr. | May | June 
Industrial Production—Total --__-.-.-.-- "117 121 118 120 129 134 135 135 | 134| 138 | 143 | 142 | 152 | ?157 
Manufactures—Total ___.-.....--------- 116 122 118 120 130 136 138 139 | 137 | 142 | 148 | 150) 157) ?161 
NN 63. cd cuucndhcededecbnenkekankeem 125 134 127 128 144 155 158 162 161 167 175 | 175 185 7193 
SI fisickipherandcnchnn cawepamenias 109 112 ili 114 119 121 121 121 | 118 | 122 | 126] 129 | 134) 7136 
ae ee Sey en clined 123 151 147 158 161 164 166 172| 170) 178) 181) 171) 172) 179 
i i asics ik seth ip ts ede Sign mia cinpaeaied 133 150 154 161 164 169 173 173 177 176 178 170 175 179 
IR ot ak womater sans iiceaeess 122 151 147 152 161 163 165 172 | 170} 172} 181 | 171 | 172) 7179 
I 8 ie cn tnbbaccsndiensenkenwased 126 129 129 186 142 149 158 164 | 168 | 176| 185 | 196 | 206) »218 
Transportation Equipment__.......-.--------- 182 131 96 63 120 167 184 188 | 186 | 199 | 908) 190| 215 | 7223 
cc buitintinacanscnbans mamas obese 329 371 394 455 501 544 590 624 672 726 751 | 7803 849 P896 
SS EEE EE: 118 114 70 23 89 142 161 152} 151 | 161 | 160] 139] 164 164 
Gs tc cnpecimnsinmemshinesdes 137 124 117 130 135 141 153 172 | 178| 182] 178] 196] 218 | »242 
OE EP EEE EEN ES 102 106 116 124 137 152 163 186 | 204] 222] 234] 266} 280] »287 
EE Ie SH 172 176 185 202 213 229 219 263 | 282] 307] 335 | 352] 379) 7426 
Nonferrous Metals and Products__....-...----- 129 180 181 141 154 167 172 172) 176 | 181} 190| 194 | 196 | »191 
Nonferrous metal smelting! __- eis <a 127 126 127 131 138 137 138 137 142 142 147 148 p144 
Copper smelting-_......-.- ssa ae 131 126 127 129 138 139 135 | 133] 140] 136] 145] 144 136 
SS eS ae sae 135 128 133 133 143 147 147 152 | 153.| 158] 163] 164] 170 170 
a ee ae 116 116 118 133 156 173 181 188 | 200] 209] 219] 221} 231 222 
DI ini cticcnvincinacasakelensl 109 113 118 122 127 133 141 141 138 | 138 | 140] 143] 149 147 
7 RL: 113 118 125 130 140 145 149 149 | 149] 149] 145] 145] 142 143 
IEE Le EL: 146 148 > SRS SR ee: SPE ee a Cae fade ee ee 
Ne OE Fi iis scsi siccceccccscccssae 114 116 111 123 182 182 126 121 | 116 | 119| 198 | 180| 184 | 140 
SEE LSE TI ESS 117 119 112 126 134 132 123 1144} 113] 115] 118] 128] 130 133 
ID oicletcsabckbbciad demnackecepaatl 108 110 107 118 127 133 130 133 | 123 | 129] 133] 135| 142] 7153 
Stone, Clay and Glass Products__.......-.----- 129 129 127 183 189 142 136 126 | 110| 112 | 186 | 142| 164 | »172 
a) | UES aS eee 140 143 136 141 150 154 145 124} 100] 102] 117] 139] 163 174 
Common and face brick...........--.---- 131 146 147 150 161 154 147 UT Se a ee Soe ee ee 
eee 134 153 149 153 162 160 149 TE ei RS i a See 
| ES Ree 126 129 140 142 161 140 141 ET TES OE I ER TERE: 
Nd 6 Sunes unciensin 119 117 121 124 118 119 115 111} 110] 120] 130] 135] 159 163 
ee 91 79 66 93 118 127 129 141} 144] 131] 141] 142] 142 149 
Westies O08 POR oon onion cocnascdincnsse 100 101 106 111 118 126 187 140 | 188 | 148 | 147 | 160 | 157 | 7155 
a ee ee 97 98 101 108 115 124 134 136 | 133 | 140] 143] 146] 152] 2149 
Cotton consumption_.._........--.--- 109 108 109 114 120 129 139 142] 144] 152] 156] 160| 164 160 
Rayon deliveries___.. 127 131 134 137 138 144 161 154 154 | 148] 150] 158] 168] 7172 
Silk deliveries... 55 51 51 57 65 77 87 79 72 68 74 73 67 
| See 85 88 98 109 120 129 7139 7145 136 149 152 152 165 P162 
Carpet wool consumption__...._- 91 77 67 101 111 124 126 131 119 | 143] 146] 139] 148 | 7138 
Apparel wool consumption_...__- 82 88 108 113 137 145 162 163 | 149] 165 | 179) 171 196 | 192 
Woolen yarn*._.................. 785 92 102 108 119 121 129 r132 | 125{| 134] 135] 140 153 | P1151 
IN BEE vccicahdkcnanencoes 90 792 107 120 130 | 7149] 1152] 7157 | 150] 163] 163] 166} 178] 7176 
Woolen and worsted cloth* ___.._. r8l 88 102 107 116 7122 7139 7149 142 153 154 156 167 P165 
Tg eee, Seem 86 88 91 104 108 98 98 99 | 104 | 117) 198] 7118} 181 | 118 
no cincacchwncnade 86 88 83 89 89 93 101 104} 103} 112] 112] 110] 116 }------ 
Cattle hide leathers._................- 85 86 82 93 94 101 114 8 | 1864 Et RT 16 | (197 }-..-..- 
Calf and kip leathers...............-. 86 90 83 87 81 82 87 88 87 97 | 105] 796 ") ee 
Goat and kid leathers..............._- 88 91 83 81 84 80 79 87 79 91 96 99 | 106 |------ 
REE SEER eae a 86 89 98 114 111 102 96 95} 106| 121} 128] 123] 123) 7120 
Manufactured Food Products*__.........-..--- 107 116 120 131 183 126 116 116 | 104 | 104) 107 | "118 ) 120) P124 
eas 95 92 99 100 115 113 103 100 99 | 104] 102] 103] 100] ?101 
Cane sugar meltings._.............--.---- 95 116 116 95 102 113 112 98 | 103} 105| 135} 135] 117] 119 
Manufactured dairy products*____....__- 143 "169 7165 144 "117 96 80 79 r84 r92 | r105 | 134 | 182] »201 
ES eS ea 142 7180 7196 7169 7124 792 73 68 69 78 eS SE 
ie i ae "135 7148 128 a bts) 104 95 84 87 95 101 105 118 151 155 
Ch A a a 8 ee Rs it r155 r171 7150 7130 119 107 89 82 89 96 107 133 177 186 
Canned and dried milk*___....._..... r158 "175 r151 136 7123 7108 88 95 | 7103 | +110 | 7121 | "152 {| 200 195 
RE area nea 117 123 109 102 112 127 151 159 | 133] 122] 122] 119] 132 121 
Lt | RRS ere 135 148 119 106 117 143 191 212 157 145 143 135 147 130 
____ area 101 99 102 100 107 110 111 107 | 110 98 | 100] 102] 120 118 
a ee 93 92 96 92 101 108 104 92 83 83 86 95 | 101 92 
Lamb and mutton___.__- 95 94 93 95 107 113 107 104} 118] 112] 107] 105] 111 
Other manufactured foods..............-- 102 110 117 136 140 132 117 115 | 103] 103} 105 | 107} 111] ?117 
IE vi ivicsicxcrteccdtisensicceee 107 120 112 89 108 108 104 93 87 94 | 100| 108} 120 129 
EPR SEE RE OC ee 117 126 127 106 94 82 77 81 84 90 96 111 124 137 
EY ESSER a ee 84 67 40 24 56 76 96 98 104 106 98 91 90 75 
Other distilled spirits.....................| 68 77 70 100 317 314 181 105 73 79 86 84 17 91 
ol eae 100 161 130 68 134 174 207 140 92 113 124 122 149 165 
Pe I orion inte cccnkinains stint cce nah: 112 124 112 110 118 120 115 98 | 108 | 108| 110| 118 | 191 128 
NEA SERS SS RSS a ea ee aE ES 102 104 105 108 117 127 123 83 90 9} 100] 111 108 113 
OE RS eR ee 119 140 119 116 121 118 114 108 119 118 119 118 133 144 
Manufactured tobacco and snuff _......_- 101 101 101 97 108 115 105 89 95 99 | 100 | 100 ¢9 
r Revised. » Preliminary. 
1 Includes also lead production shown under ‘‘Minerals.”’ 
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Industrial Production, by Industries (Without Seasonal Adjustment )—Continued 


{Index numbers of the Board of Governors. 1935-39 average = 100] 
















































































1940 1941 
Industry 

May| June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar.| Apr. | May | June 
Paper and Paper Products......-..----------- 127 130 124 123 124 127 124 128 | ©126 | ©1381 | ©1836 | *137 |) a 
4 See 128 131 123 121 120 124 124 124 | 128] 133 | 137) 7140} 145 |_____- 
Ti hkibcin kat antéanwesncseuueal 150 157 147 148 147 150 151 154 154 159 164 165 ats 
Groundwood pulp 131 120 104 101 102 110 126 124} 124] 127] 128] 136] 133 |_____. 
ee -| 135] 147] 133{ 120] 115] 124] 113] 138] 128] 133] 141] 139] 141 |-____- 

Sulphate pulp___.--...--- 175 184 175 179 185 188 186 190 192 199 | 203 199 | 203 |_____- 
i wkirninsscnedaveces 145 154 144 148 145 143 144 144 144 148 156 159 | 1 =a 

ite iiedantudisenss+ecuctusant 124 127 120 117 116 120 120 120 124 129 133 | 7136 | | em 
|) asses" 128 128 123 123 125 130 132 127 | 182} 138] 144] 146] 155 154 

I ccfarnsdcnnanscessonnnes 114 114 110 107 102 110 110 112} 111 118 | 122] 126{ 130 }_____- 
Newsprint production__._-_-.-.-- 114 116 108 110 111 112 112 110 | 113} 113] 115} 114] 115 115 
ET 127 132 118 113 110 115 113 116} 119} 126] 132] 7135 | 140 |_____- 

Tissue and absorbent paper______- 122} 135] 124] 121 13) 129] 119] 126] 128] 130] 134] 135] 136 |_____- 
Wrapping paper...........-.-..-.| 124 123 122 116 108 113 114 116 | 120} 124] 126] 130] 136 }|_____- 
Paperboard containers._......_...-------- 123 127 Re SO Se See Ee eee Se Le Lee Sel Rees 
Printing and Publishing !__.......-...-------- 119 119 168 102 108 118 112 112 | 109 | 115 | 181 | "194 | 196 | vig 
Newsprint consumption_-__....-...-- Ps Gy 107 88 91 105 111 111 109 98 | 104/ 110] 113) 111 107 
Petroleum and Coal Products*__.......-------- 116 116 13 114 118 118 119 119 | 120} 120) 119| 121 | 126) »197 
Petroleum refining.................------- 113 113 109 110 114 114 115 115 115 115 114 119 i... 
a a 11 112 109 112 116 114 113 112 113 114 114 118 . | See 
a a 113 112 109 114 114 116 117 122 123 124 119 119 "| ee 
a ae 123 122 111 97 102 109 115 106 108 103 104 122 . | SA 
| aa Area rs 126 113 110 107 119 123 126 131 126 124 115 119 | | eet 
RA ee nl LE Sa tC ary a 122 7132 "136 "139 7142 "145 "148 149 150 152 154 133 148 154 
po SS ee 7124] 7132] 7135 7137 139 141 143 | 7143} 143) 145] 145] 134] 141 145 
A TEE EEN 780 7123 r1sl 7210 7222 7274 7309 *378 | 367 398 | 434 69 | 386 435 
lide ct nciaeraintknbiaisemicighatieeenicniie 113 110 110 112 116 120 120 122 | 121 123 | 128 | 184 | 133 | P1388 
SN i iccucndnd aqenscecumnsth 122 117 109 116 126 126 135 187 | 145 | 151 | 155 | 167 | 162 192 
Rubber consumption_...............-....| 122 116 109 116 128 128 138 140 | 148] 153] 158] 160] 164 196 
,, °° .. | ear arts 121 126 106 105 109 109 116 117 | 123] 128] 134] 131] 144 151 
I ce centincamen Ste 122 127 108 106 110 110 118 118 124 128 135 131 144 151 
SRR SE ERS 112 113 95 102 107 103 107 115} 121} 127] 132] 130] 145 155 
Minerals—Total ___..-._.....------------ 118 118 121 117 124 122 119 114 | 113 | 115 | 116 96 | 127 | P131 
PE ici ndibnnsccnticbentnnensocsedwunesads 118 111 111 109 116 112 116 116 117 118 121 87 118 P122 
pO ran 102 100 106 111 124 110 128 127 | 130] 134] 143 19} 126] »133 
ST citncntiidisnnctcekenbndnaaadnei 793 7107 7104 785 7103 799 TOS r1l5| 114] 112] 105 76 88 | P1116 
pe RE ee ee 119 116 114 lll 114 114 111 lll lll 112} 114] 116] 118] pli9 
Bi ceecticinnnccesabanienethinssnsaanimecan 148 161 179 164 171 184 147 102 91 98 90 149 181 P18 
CO eee 213 288 315 308 301 204 Saree near 210 | 323 326 
RUDE pa cnktiadadeumeaihtienewadeahenie 141 140 133 135 136 146 147 146 145 15. 151 156 159 152 
Rh di cncwadsiueasna eimai weeddaiaian 122 116 112 114 112 117 114 118 116 116 116 121 117 116 
SSE Oe SNE OP ie end ot 119 116 121 118 127 131 135 139 140 144 147 151 150 149 
ERS RE PRR ene 117 97 134 100 121 156 146 141 112 | 122] 103 | 107] 108 125 
re i niiaictaradidadstcudtnans coasiipeash 120 114 113 91 107 115 135 133 118 137 132 124 133 107 

! 
r Revised. » Preliminary. © Corrected. 


1 Includes also printing paper production shown under ‘‘Paper.’”’ 
Note:—For description and back figures see BULLETIN for August 1940, pages 753 to 771 and 825 to 882. 
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Annual 1939 1940 
Industry a — ee ee a a ee ee ee ee ee 
1939 1940 Jan. Feb. Mar.| Apr.| May June July Aug.| Sept.) Oct. Nov.) Dec. | Jan. | Feb. Mar. Apr 
- | Sa -_—_—_—— ———— J — — —_— —_— 
Nondurable----__-- sitemes 108 «113 «100 «102, 103 «101 «102, 104, 104, 110 119 120, 118 115 | 109 108 105 106 
Textiles and Products_......-.-.|..---- CHEN seks haba, TRE SO PE NAR See! ee ee Rea: | Re 120' 115 | 101 7 
., lf, ae 9) RRR BR Cor Ea: RE AR! ASS Sie I  Beeee” e F INE ema © ee 115' 111, 100 95 
. . es See SS a ee A Oe Te SE RS SE GOs eee 107 102 77 7 
Woolen yarn..........-.- |) aD CAEL Fa ee, SR SORRY Re RE OY Sa es RT Berek Sale 100 97 75 73 
Worsted yarn _...._\_....- RES SO RE SE RE RE NE EE ENE: A ea HE 101 97 72 7 
Woolen and worsted | | 
| Ee ee BO tac ide= oad cbabcnatas Se eae ee, ee Sere a ae ee 118 | 102 71 68 
Manufactured Food Products... 108 | 114| 94| 91, 95| 96 10h 109) 115| 197) 135\ 117| 109, 107| 100,| 99| 100 101 
Manufactured dairy prod- 
aki atitninemitinecas 108 113 72 79 92 106-146 162 154 142 113 86 74 73 | 7 84 95 114 
IDS vniwncindcans lil 113 56 64 83 101 151 175 182 | 172 129 84 66, 62 | 53; 69 86 108 
| a See 106 108 91 O68 100 107 138 146 127 117, 97! 86 81 83 90 95 97 110 
ER Ee 107 116 74 81 90 107 143 163 137 124 108 96 81 77 76 8S ay 121 
Canned and dried milk. 108 124 81 91 104 119 148 156 129 110 99 88 80 87 95 106 116 135 
Petroleum & Coal Products - -.. ..---- OE SE SS a ee ee | SO ee eee Cee Seem, Seer ee 116 | 116\ 114 116 
2 APY AE a” Pee i GS PRET Ss Ae A ee POE ESS SPS AT I ER ENT 138 125 120 119 
Byproduct coke_-_.._..|...--- 133 |... PE ASE ESE OES IE ES BR CRED SINK BAYES 137 | 125 120 120 
PIOGICS GONE... o.c005<)--2<-. ta Sos Se Sete feat eee ee : Nene SLR RERSE CORA 4 eS 180 127) 106 80 
FARES RESETS oa eee ae ee eS See 4 SBA Desi 6 Ge Dee x . , = St = ee SAKE: Sate 120 116 114 113 
PO RES as RE ee a Sas ew ay as | Weeeae: ye 132 88 89 92 
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FACTORY EMPLOYMENT, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 





1923-25 average=100] 





























1940 1941 
Industry and group — 
May | June | July | Aug. | Sept Oct Nov. | Dec Feb. | Mar. | Apr. | May June 
a ill baci iceman 102. 8| 103.9| 105.1| 107.4| 108.9) 111.4, 114.2) 116.6) 118.3 118.6, 119.4, °122.0° 124.8) 128.4 
Durable goods*.___....-_.------ 97.9} 99.0) 100.4) 104.3) 107.4) 191.2) 114.6) 117.6) 121.1] 122.1) 123.0) 126.3 129.4) 133.6 
Nondurable goods* ___________- 107.4) 108.5) 109.6) 110.2) 110.3) 191.5) 113.8) 195.7) 115.6) 115.2) 115.9) 118.0) 120.4) 123.5 
Iron, Steel, Products...........-.-.-.-- 101.2) 108.7) 107.8) 111.1) 112.9) 116.1) 118.9) 128.4) 124.8) 125.6| 126.2) 7128.3) 131.9) 135.7 
Blast furnaces, steel works_------- 109 115 120 123 123 125 127 130 133 133 136 140 144 
Bolts, nuts, washers, rivets__...--- 105 104 110 116 119 121 128 135 145 151 153 160 165 
oF eee 76 75 7 78 81 84 89 89 92 92 93 04 94 
Cutlery, edge tools........-..----- 101 102 104 104 107 109 110 110 108 110 114 117 121 
| te EEE 66 66 70 74 77 81 83 88 94 96 100 102 105 
I 95 82 84 98 102 105 109 113 114 116 115 116 118 
Plumbers’ supplies___...-....----- 82 83 84 87 89 90 94 98 98 100 101 102 103 
Stamped, enameled ware_.........| 153 153 157 169 179 188 190 196 201 202 204 214 218 
Steam, hot-water heating__.....--- 84 85 87 91 92 97 100 103 106 107 109 111 114 
GD eka te ee aE a 88 91 95 96 95 98 100 108 106 106 | 7107 110 113 
Structural, ornamental_______----- 71 73 75 78 81 84 86 91 100 100 101 103 105 
Te ROE, SUP WOPA.. 4c ncinncc nesses 97 100 100 98 96 99 103 104 112 113 113 125 134 
_ (Saar ar eee 92 92 95 98 101 106 lll 116 126 128 133 136 138 
et ae SREY ade 156 151 139 152 170 189 201 207 208 208 203 205 211 
I  iirekedddiniatdicidecioius 118.4) 114.9] 116.6) 120.0) 122.5) 126.6) 180.9| 186.0 2) 144.2) 148.1] 7155 8) 161.0| 166.7 
Agricultural implements__-_---__---- 136 136 133 139 141 143 140 143 140 126 158 166 170 
Cash registers, ete................. 128 130 130 129 132 132 134 137 140 146 151 150 154 
Electrical machinery__-...-....--- 101 103 104 107 111 116 120 126 137 142 147 153 158 
Engines, turbines, ete...........-- 142 152 165 176 7182 "197 211 r218 239 7243 7245 259 275 
Foundry, machine-shop products_| 6 97 98 101 103 107 110 114 120 124 129 133 139 
OS eee 220 228 237 247 247 257 265 275 296 304 315 324 336 
Radios, phonographs___.........-- 155 144 145 145 138 134 142 150 165 178 189 197 184 
Textile machinery_...............- 82 79 77 76 79 81 83 86 92 95 98 101 104 
IE oo icktins dceeccesssnx 113 112 116 119 123 12 128 130 110 134 138 143 150 
Transportation Equipment___........-- 111.6} 111.8) 110.7) 180.9) 180.2) 140.2) 148.9) 146.6 4) 152.9) 154.0) 1168.8) 164.2) 172.6 
[RSE EE 2,598 |2,829 |3,115 3,479 |3,881 |4,243 |4,447 |4, 731 5,398 {5,509 |5,8137 |6,110 (6, 455 
ies FR ee 105 102 97 107 116 125 127 124 123 123 125 127 132 
Cars, electric-, steam-railroad_____. 52 49 51 § 55 58 64 67 71 70 7 7 82 
A SEERA 28 29 31 33 36 39 42 46 55 56 59 64 64 
APE. 154 164 175 186 187 195 204 220 262 268 284 298 325 
Nonferrous Metals, Products__........- 106.0) 108.2) 110.7) 115.7| 118.6) 122.8| 126.8| 129.4] 188.8) 186.1} 186.1] 189.) 140.8) 144.6 
7 ARATE 180 183 190 199 202 7 214 218 224 220 229 234 228 
Brass, bronze, copper_..........._- 124 128 132 140 147 153 162 168 176 179 181 183 191 
|, aes 92 94 95 98 100 101 101 102 109 111 115 118 120 
alee teens pcaetoule 96 99 100 99 94 96 98 101 105 107 111 | 113 118 
Lighting equipment____....._____- 84 86 81 92 100 103 105 106 112 110 112 | 112 116 
Silverware, plated ware.__..__._.- 70 68 71 70 72 74 75 76 79 79 81 | 82 84 
Smelting, refining..............._- 86 87 89 92 92 94 94 96 100 101 102 | 103 103 
Lambert, Pretadle....ccnncnccecncccscce 67.9 67.4 67.6 69.0 70.6 71.3 73.6 76.2 76.3 76.6 74.0 74.2 74.7 76.7 
 . . . eee 90 90 89 90 91 91 93 96 98 98 101 104 107 
Lumber, millwork_..............- 60 61 62 63 65 68 71 72 72 71 7 69 71 
Lumber, sawmills.............__.- 61 60 60 62 64 64 66 67 67 65 65 65 66 
Stone, Clay, Glass Products__._...._..- 78.9| 79.8) 81.8) 81.8) 83.0) 84.7) 88.4) 90.4) 94.6) 98.9) 98.3) 92.3) 92.1) 93.0 
Brick, tile, terra cotta_........._.- 58 58 60 60 61 61 65 68 74 71 70 69 69 
SS RD 66 67 66 69 70 72 74 76 76 75 74 73 7 
eee Re sd 103 103 105 107 109 112 117 117 116 118 121 122 123 
Marble, granite, slate..........._- 47 47 45 45 46 46 45 46 47 46 45 45 44 
RE ERS ETE ST AS 88 91 94 94 94 96 100 105 108 108 109 109 116 
Textiles, Products 96.8| 96.8) 100.2) 101.1| 101.9| 102.6) 106.8) 107.2| 107.8| 107.1) 107.6| 109.9) 112.9) 116.1 
I 87.7; 88.0} 91. 92. 93.5) 95.2) 97.7) 98.7] 98.8] 99.1) 100.4] 103.3) 105.9) 109.3 
Carpets, rugs-__- 76 70 71 72 75 7 82 82 84 83 86 89 90 
Cotton goods 88 89 91 93 94 95 97 99 100 101 103 106 111 
Cotton small wares___-...........- 76 76 77 79 81 82 87 90 93 94 97 103 107 
Dyeing, finishing textiles__..._.._- 123 119 125 128 129 129 129 132 134 136 138 141 144 
I se 68 74 85 83 84 80 84 85 82 83 80 82 86 
| Fe 134 133 136 138 138 140 141 144 142 142 141 144 145 
Knitted outerwear__......._.__._- 61 65 69 72 69 70 71 74 69 68 71 76 81 
Knitted underwear__............_- 72 72 76 75 74 75 76 77 78 78 79 81 &4 
_ Se 127 131 138 147 151 153 151 149 141 143 141 155 162 
Sik, rayon goods. ................. 67 64 63 62 61 63 65 64 64 66 69 74 7 
Woolen, worsted goods_......._._- 73 77 85 86 90 93 99 98 98 98 102 109 109 110 
Wearing apparel._.............._._- 111.6} 112.5) 116.1) 116.1) 116.5) 114.8} 118.0) 121.9) 122.0) 120.5} 119.3) 7119.8} 123.8) 126.4 
6 Ee eee 98 102 105 104 104 102 109 115 111 110 114 122 124 
Clothing, women’s_._.._- 158 158 166 164 165 164 168 170 166 164 r159 160 168 
Corsets, allied garments- 113 113 106 112 112 112 114 114 113 114 114 116 119 
Men’s furnishings..............._- 114 111 120 125 126 122 118 116 118 118 119 121 123 
aa 72 71 71 73 78 74 68 69 82 78 78 73 67 
REE 121 116 116 118 119 117 117 122 125 124 127 130 133 


















































* Revised. 


* Indexes adjusted to Census of Manufactures through 1939. For back figures see BULLETIN for February 1941, p. 166, and for June 1941, p. 569. 


Note.—Figures for June 1941 are preliminary. 


1939, pages 878-887. 
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For description and back data see the BULLETIN for October 1938, pages 835-866, and for October 
Underlying figures are for payroll period ending nearest middle of month. 
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Factory Employment (Adjusted)—Continued 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 













































































1940 1941 
Industry and group } 
May | June | July | Aug. | Sept. | Oct. | Nov. | Dee. Jan. Feb. | Mar. | Apr. | May | June 
ss , as 
Leather, Manufactures__......-.------- 87.9| 89.6, 90.9) 89.1) 89.9) 91.1 93.8) 94.3) 98.3) 93.2) 94.8) 96.5] 96.8] 101.7 
PR ipiitinsocconnnnaiese~ 86 88 89 87 88 90 92 93 | 91 91 92 93 4 99 
re ee 81 81 81 82 81 82 84 85 | 85 86 88 90 90 95 
Rio onnttcacekdodewes 129.1) 131.9} 129.0) 129.8) 126.9) 129.9) 132.4) 135.6) 188.3) 131.0) 131.4) 7132.5| 135.0) 136.8 
RE iis ainrckheasnd dpc a 145 146 146 146 144 144 144 144 | 143 145 146 148 149 151 
Beverages............--..--------- 273 278 268 272 265 271 281 285 | 281 279 278 277 ONT ONG 
EE ERE EE SE 98 97 96 96 96 96 102 101 | 98 99 102 r105 107 105 
Canning, preserving--........----- 147 161 137 146 130 152 152 157 | 149 144 139 140 147 155 
I iieniicntadcncnsncenses 84 83 86 88 86 86 90 91 | 89 88 91 92 89 89 
| ER SS eee 81 80 7 79 79 78 78 oe 77 78 79 78 80 
I ei cacandcinaichonness 76 77 75 76 75 79 81 81 | 80 81 80 83 80 79 
Slaughtering, meat packing-_-_-_---- 107 109 lll 108 109 110 114 121 112 111 113 rll4 119 121 
. Ji” 33ers 99 102 99 106 110 100 102 145 | 240 144 lll 97 99 95 
Sugar refining, cane_.__...-.------ 95 96 97 93 91 95 95 97 92 89 97 103 102 95 
Tobacco Manufactures_........------- 63.2} 65.2) 62.8) 63.0) 63.7) 63.3) 63.4) 64.7| 66.3) 64.9| 64.0) 65.0) 65.8) 65.8 
Seas 59 59 58 56 57 57 55 57 | 87 54 54 54 54 53 
Canes, CHNTOCES...... 2.2.52 neces. 64 66 64 64 65 64 65 66 | 68 66 65 66 67 68 
PORE, BOI. ois winodcnsessantaness- 115.3) 115.7| 116.5) 116.4) 115.7) 116.1) 116.8) 117.8) 117.1) 117.2) 118.5) 119.8) 121.1) 122.7 
CS ee neers 116 118 119 119 117 117 120 122 | 123 122 125 129 132 138 
| Ei 115 | 116 | 7 | 117 | 117: | «115 | 116 | 116 | 116 | 117 | 119 | 120 123 | 125 
Book, job printing................ 100 100 101 100 100 102 101 102 | 103 101 103 104 104 104 
Newspaper, periodical printing....| 117 116 116 117 116 116 118 117 | 116 116 117 117 117 118 
Chemicals, Petroleum, and Coal 
| Ee ee 122.0) 128.4) 121.7| 198.2) 121.7) 122.9) 124.1| 125.8) 126.6| 127.4) 128.1| r132.1| 134.9] 138.4 
Petroleum refining--....-_--.-- cagowigk 122 123 122 122 121 121 120 120 | 120 12 121 121 123 125 
Other than petroleum.......--------| 121.9) 122.3) 121.5) 122.2) 121.8) 123.5) 124.9) 126.4) 128.1) 129.1] 129.9) 7134.8) 138.0] 141.6 
| See 137 138 138 141 141 143 147 151 | 154 157 161 163 168 172 
Cottonseed oil, cake, meal-__-..---- 94 83 78 75 62 92 101 102 | 102 100 94 108 104 103 
Druggists’ preparations----.--..--.-- 122 120 119 117 116 114 113 113 116 118 119 122 129 132 
(J See ae 120 127 133 139 145 141 144 147 151 162 163 (1) (1) (1) 
ne cmatial 119 120 114 113 107 107 107 103 | 104 103 95 112 118 123 
Pe, VIMO, ccnccecccsscecse 121 122 124 126 127 125 127 128 | 130 130 134 135 136 140 
Rayon, allied products_...........| 311 315 308 306 309 31C 311 314 | 310 306 308 324 330 336 
NOSE eS a 82 82 83 85 86 86 82 87 88 90 xy 91 93 v4 
Be 83.5} 84.2) 84.7 7.0) 89.7) 91.6) 93.6) 96.8) 99.0) 100.4) 102.0) 7193.9) 106.0) 112.0 
Rubber boots, shoes__.--....--.---- 56 7 56 54 54 57 60 64 | 67 69 69 74 78 83 
Rubber tires, inner tubes__......-- 69 69 69 71 73 74 75 ae ee 79 80 r&2 83 87 
Rubber goods, other_...........--- 138 140 141 149 155 157 160 167 171 174 177 176 179 | 191 
| 
r Revised. 1 Data not available. 
TOTAL NONAGRICULTURAL EMPLOYMENT 
[Thousands of persons] 
Total | Employees in nonagricultural establishments - 
non- || T : —_ Mili- 
, agricul- | i| rans- _Finan- tary 
Year and month tered Manu- en Con- porta- cial, serv-| QGov- and 
employ- Total *2 ] factur- | Mining | struc- | tionand| Trade | ice, and ern- naval 
ment # 12! | ing * tion public miscel- | ment? forces 
| utilities laneous 
SEASONALLY ADJUSTED | | 
1940—June_.- 35,300 || 29,157 || 9, 883 851 1, 203 3, 015 6, 260 4, 160 3, 785 479 
July. a : 35, 448 | 29, 305 || 9, 981 861 1, 219 3, 036 6, 256 4, 161 3, 791 506 
[2 é 35, 747 29, 604 || 10, 160 862 1, 256 3, 058 6, 282 4,175 3,811 546 
September : ‘ 35, 936 i] 29, 793 10, 280 849 1, 318 3, 059 6, 285 4,174 3, 828 634 
October 36, 324 || 30,181 || 10, 477 835 1, 490 3, 053 6, 289 4, 181 3, 856 737 
November 36,827 || 30,684 || 10, 698 833 1, 669 3, 053 6, 341 4, 204 3, 886 829 
December 37, 460 | 31, 317 || 10, 899 837 1, 974 3, 064 6, 437 4, 226 3, 880 884 
1941—January . 37, 571 1] 31, 428 || 11, 021 849 2,014 3, 077 6, 298 4, 233 3, 936 958 
February 37, 787 || 731,644 i} 11,045 846 2, 132 3, 087 6, 333 4, 250 3, 951 1, 139 
March. 37, 724 731, 581 ||} 711,108 855 1, 933 3, 105 6, 351 4, 254 3, 975 1, 343 
April. ... "37,772 731,629 || 711,316 572 1, 859 3, 133 6, 474 4, 258 4,017 | 1,554 
| eee | 38, 227 || 32,084 11, 536 870 1, 698 3, 192 6, 449 4, 280 4, 059 1, 679 
; RR ee 5 | 38, 612 | 32, 469 11, 823 SSI 1, 638 3, 216 6, 528 4, 293 4, 090 1, 758 
UNADJUSTED 
1940—June_._.....-._-- | 35, 425 29, 282 || 9, 824 838 1, 321 3, 032 6, 254 4, 214 3, 799 | 474 
July . | 35, 454 29, 311 |} 9, 832 837 1, 378 3, 059 6, 159 4, 218 3, 828 | 516 
August... , } 35,902 || 29, 759 10, 163 &39 1, 443 3, 081 6, 168 4, 226 | 3, 839 | 549 
September. . | 36,528 || 30,385 || 10,479 846 1, 511 3, 120 6, 321 4, 255 | 3,853 | 634 
October 36,867 || 30, 724 10, 668 856 1, 654 3, 121 6, 362 4, 187 3, 876 73¢ 
November | 36,986 || 30,843 | 10, 735 853 1, 709 3, 065 6, 433 4, 167 3, 881 | 822 
December } 37, 608 31, 465 10, 856 855 1, 720 3, 039 6, 884 4, 180 3,931 | S84 
| | 
1941—January | 36,621 || 30, 478 \| 10,797 852 1, 623 3, 012 6, 165 4, 142 | 3, 887 | 958 
February | 36,928 |} 30,785 || 10,982 854 1, 678 3, 028 6, 173 4,164} 3,906] 1,145 
March.. 37,227 || 31, 084 i} 11, 152 864 1, 631 3, 056 6, 259 4, 187 | 3,935 | 1,343 
April___- ; | 37,676 31, 533 | 11, 370 564 1,775 3, 113 6, 463 4, 265 | 3, 983 1, 546 
May..-..-- " A ae 38, 306 32, 163 | 11, 537 862 1, 782 3, 185 6, 421 4, 327 | 4, 049 1, 662 
June____- Renee - | 38, 790 32, 647 11, 757 868 1,810 3, 234 6, 522 4, 350 | 4, 106 1,740 




















* Revised from January 1937 to date owing to adjustment of manufacturing employment to Census of Manufactures through 1939. 

1 Includes self-employed persons, casual workers, and domestic servants not included in total of employees in nonagricultural establishments. 

2 Excludes military and naval forces. 

Note.—Unadjusted data compiled by Bureau of Labor Statistics. Figures for June 1941 are preliminary. For back figures, adjusted for 
seasonal variation, see pp. 534-535 of the BULLETIN for June 1941. 
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(Without Seasonal Adjustment) 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 


FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 





Industry and group 





NE eh Oe amu eui 
Durable goods* ____.._....---- 
Nondurable goods* 


| ee 
Blast furnaces, steel works____-_--- 
Bolts, nuts, washers, rivets 
EE een 
Cuties, odes tools................ 
aR ON eee 
I OEE EI a SEIT 
Plumbers’ supplies__.......------ 
Stamped, enameled ware. __-___-- 
Steam, hot-water heating -___-_--- 
ERR RCAESSETS SCOT te oR 
Structural, ornamental - 
"Te GRD, TORO. 5 ccc cnicivceascs 
LE TEST STE IP 
Wirework . 


oe  Sodtmaste 
Agricultural implements 
Cosh registers, ete................- 
Electrical machinery-_-.......----- 
Engines, turbines, etc........-.--- 
Foundry, machine-shop products. 
a eae 
Radios, phonographs - 
Textile machinery -_.- 
Typewriters 





Transportation Equipment 
i cceid dag ho iplscate naeenee 
ee” anes ee 
Cars, electric-, steam-railroad 
eS Sea eee 
Shipbuilding 


Nonferrous Metals, Products 
CS > es 
Brass, bronze, copper 
Clocks, watches - 
J Ae Seen 
Lighting equipment -._.._._------ 
Silverware, plated ware___..._.--- 
Smelting, refining - ......_-. senate 


Lumber, Products 
ELE a 
Lumber, millwork_.............-- 
Lumber, sawmills - 





Stone, Clay, Glass Products 
Brick, tile, terra cotta 
Cement 


Marble, granite, slate 
Pottery 


Textiles, Products 
EP aN aS SR eer eee 
Carpets, rugs 
OE EEE 
Cotton small wares _._..........-- 
Dyeing, finishing textiles . ......_-. 
Hats, fur-felt 
Hosiery 


(ES Sa 
Gik, S90 S00ds....................- 
Woolen, worsted goods - ......---- 
Wearing apparel__...............-.- 
2! CS eee 
Clothing, women’s................ 
Corsets, allied garments 
Men’s furnishings 
Sep en 
Shirts, collars 








Factory employment 


Factory payrolls 




















1940 1941 1940 1941 
May | June | Feb Mar. | Apr. | May | June | May | June | Feb. | Mar. | Apr May | June 
102.5| 103 1\ 117.8) 119.9| 7122.6) 124.8| 127.6| 97.8) 99.5) 126.8) 131.2) 134.7) 144.0) 152.0 
99 2} 998) 121.0) 123 7] 127.7) 131.2) 1347) 98.7) 101.4) 139.3) 144.6) 7149.9) 163.0) 173.9 
105.6) 1062) 114.7} 116.3) 117.8} 118.7) 120.8) 96.8) 97.4) 112.9) 116.3) “117.7) 122.7) 127.4 
101.9) 108.7| 195.0) 197.2] 199.4) 132.9] 185.7) 97.2) 102.9) 137.0) 141.2) 7150.9| 160.9| 167.7 
109 114 133 135 137 140 143 103 114 145 149 164 173 179 
106 104 146 151 155 161 165 110 111 193 199 212 234 245 
76 77 &Y 91 93 94 96 67 70 97 99 104 110 115 
103 101 109 113 117 119 120 92 92 115 123 125 134 138 
67 66 95 97 100 102 105 73 74 130 138 7140 152 162 
96 82 115 117 117 117 118 102 86 135 138 136 142 148 
82 8&3 99 101 101 102 103 r75 75 97 101 98 105 108 
156 153 202 207 210 218 218 162 163 233 241 243 265 276 
85 85 106 107 109 112 114 75 77 110 112 117 129 138 
91 93 99 103 r109 113 115 4 83 94 103 rill 119 123 
71 74 96 97 99 102 106 62 65 94 97 103 114 118 
96 103 104 107 r110 123 137 101 114 7116 122 127 15% 171 
92 92 126 130 133 136 138 90 8&9 153 161 166 172 184 
161 152 208 210 207 211 213 170 161 253 256 243 273 281 
118.9] 115.1] 7148.4) 147.7| 7156.2] 162.0) 167.2) 128.3) 125.1) 176.9) 186.2) 7197.6) 217.1) 2.3.7 
140 137 144 133 7169 171 172 164 158 174 162 7230 229 234 
129 130 140 146 151 151 154 134 138 166 179 191 196 202 
102 103 136 142 147 154 158 114 118 176 186 192 215 226 
149 158 72°26 7248 7257 272 287 194 211 7347 "379 7373 459 493 
97 97 120 124 130 134 139 95 96 136 144 153 165 177 
221 229 207 307 317 326 337 290 303 7448 462 472 505 525 
137 141 145 149 159 174 180 y 134 146 157 164 192 200 
82 79 93 96 99 101 104 74 105 110 112 124 130 
113 111 109 134 138 144 148 114 112 122 159 175 190 208 
116.7| 114.8) 157.9) 7161.2] 7166.4) 171.3) 176.1) 118.5] 121.0) 7191.0) 197.2) 191.4) 216.8) 242.4 
2,676 |2,914 15,344 [5,564 |75, 929 6,294 16,648 |2,602 |2,968 [6,441 [6,678 [77,134 {7,701 |8, 126 
110 105 130 7132 132 134 135 lll 112 7160 163 147 171 195 
56 51 69 71 74 80 86 50 45 675 66 "73 84 93 
28 29 53 56 60 65 65 27 29 61 64 72 80 82 
158 163 257 272 294 307 322 180 186 338 365 393 430 484 
105.3) 106.6) 134.7| 196.9] 7138.9] 189.9) 148.4) 103.6) 105.8| 151.2) 155.1) 157.0| 166.3) 174.6 
180 182 225 224 231 234 227 210 212 285 7258 290 322 317 
126 127 176 181 183 184 190 134 141 224 237 234 245 264 
90 91 109 111 114 116 117 94 92 125 129 134 143 147 
89 91 102 104 104 104 109 73 76 90 94 94 98 102 
&4 84 111 112 113 112 114 72 70 105 105 106 110 118 
70 68 7 80 82 83 84 61 56 77 82 2 91 93 
86 87 100 101 101 103 103 84 86 105 106 108 111 116 
68.0| 68.8| 79.0| 72.6) 73.8] 74.8) 77.7) 63.8) 63.6) 70.6) 72.8) 75.7 78.0) 84.1 
87 8S 96 97 938 100 104 75 76 90 Gt 95 103 110 
61 62 70 70 70 7 73 48 49 58 58 59 62 67 
62 62 63 64 65 66 68 58 58 61 63 66 66 72 
89.0| 82.9) 86.9| 89.7) 93.0] 95.6) 96.5) 74.6) 78.4) 88.0) 85.2) 91.1 97.8) 99.7 
61 63 64 65 69 73 74 49 51 55 56 62 69 71 
71 72 66 69 74 78 79 69 70 62 66 76 85 89 
104 105 116 120 122 124 125 112 111 135 141 144 150 153 
49 49 42 43 45 46 46 39 36 30 31 35 39 35 
91 90 108 111 113 113 114 84 76 100 7105 111 114 118 
96.0| 93.7) 110.1] 111.6) 7112.1] 112.4) 112.5] 77.9) 76.4) 7108.8) 7{07.0) 7107.0) 110.3) 111.3 
87.0} 85.7] 101.7] 102.7) 103.7] 105.1) 106.4) 73.9) 72.5) 98.5) 101.1) 104.1) 109.2) 111.7 
76 70 84 86 37 89 90 60 55 79 83 81 90 90 
89 87 103 104 105 106 109 78 75 102 105 113 117 120 
76 74 95 98 101 103 104 68 67 101 105 107 114 116 
123 116 140 142 143 141 140 99 93 129 133 135 134 133 
66 71 84 85 81 80 82 46 58 89 88 67 75 84 
134 130 143 144 142 143 142 134 128 156 161 155 158 157 
62 63 68 68 71 77 79 50 51 60 61 64 72 75 
74 73 78 80 83 82 85 65 64 77 82 S84 85 88 
127 128 142 146 142 155 159 104 107 129 133 133 149 152 
62 60 67 67 69 69 69 49 46 56 58 r60 62 64 
72 76 103 103 104 107 108 60 65 100 100 102 113 117 
112.2} 107.9) 124.2) 127.0) 7126.2} 124.0) 121.3 81.0 76. 6} 7107.9} 7112.2] 106.2} 105.7} 103.8 
95 99 114 116 118 119 120 65 71 06 r99 798 101 108 
163 148 173 178 "172 165 157 112 95 143 148 7132 131 118 
114 112 115 118 118 118 117 117 109 127 133 133 137 137 
115 110 119 123 122 122 122 96 95 124 129 124 130 131 
75 66 89 91 88 76 62 54 47 76 85 76 51 42 
121 115 125 128 130 131 132 101 92 117 121 126 130 134 












































r Revised. 


* Indexes adjusted to Census of Manufactures through 1939. For back figures see BULLETIN for February 1941, p. 166. 
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Factory Employment and Payrolls—Continued 


{Index numbers of the Rureau of Labor Statistics: adjusted to Census of Manufactures through 1937. 1923-25 average=100] 




















Factory employment Factory payrolls 
Industry and group 1940 1941 1940 1941 
May | June | Feb. | Mar. | Apr. | May } June | May | June | Feb. | Mar. | Apr. | May | June 
Leather, Manufactures__.....---------- 86.8) 86.8) 96.9) 98.7| 98.0) 95.5) 98.6) 63.6) 67.0) 91.5, 96.1) 98.3) 91.0) 97.4 
ON EE ae 85 85 95 97 96 93 96 58 63 89 94 89 87 92 
RSE SS aaa ae eS 81 80 88 89 90 90 95 77 76 92 94 $5 98 107 
I ois oon kok ewndndakes 121.7) 129.7) 119.1] 199.8| 7193.6) 187.5) 184.7) 121.5) 129.0) 119.6) 128.5) *125.2| 184.7) 143.8 
ON a esa 145 147 143 145 147 149 152 138 141 138 140 141 148 154 
| SEAR ES OSE 279 302 255 264 27: 293 310 331 376 295 313 331 362 393 
_ Ee ERE SE Re 100 105 91 96 102 110 114 85 91 81 85 90 97 105 
Canning, preserving -._...__------ 100 141 85 80 97 100 135 90 117 76 76 &8 91 130 
Compeeeenery..... ..-. 25022004005. 76 75 86 89 86 81 80 75 7 89 94 86 &4 85 
Rie a SRR SS peer eee 79 78 77 77 77 77 78 7 72 73 73 76 76 80 
I ee a 84 92 68 7 7$ 88 94 70 78 60 63 70 76 84 
Slaughtering, meat packing____-_-- 106 108 111 111 r110 117 120 110 115 114 114 r115 133 137 
| SSS 47 53 53 43 44 47 49 49 54 57 46 48 54 58 
Sugar refining, "Sea 95- 98 89 96 103 103 97 80 89 73 92 93 90 95 
Tobacco Manufactures__........-..---- 62.2) 64.9) 68.7) 68.8) 63.5) 64.9) 65.5) 60.7| 66.9| 61.7) 68.7| 758.9) 66.8) 69.6 
cAI eae ea 59 58 57 54 54 5s 52 67 67 64 64 62 67 67 
CORNER, CIIOUREN «so once ncccdenas 63 66 65 64 765 66 67 60 67 61 62 59 67 70 
FR, Fe csdtvicndewccccnndunncud 115.0 114.6) 117.1) 118.1) 119.4) 120.8) 121.4) 118.1) 112.8) 117.1| 190.8| °121.2| 124.9) 127.7 
eee 114 115 119 123 127 130 135 125 127 136 145 151 159 170 
0 A ES ee 115 116 117 119 120 123 125 124 126 133 136 139 146 155 
Book, job printing__....._.___._-- 99 97 103 102 103 103 101 &8 85 93 95 04 96 94 
Newspaper, periodical printing -- 117 116 116 117 117 118 118 112 111 110 112 r112 114 114 
Chemicals, Petroleum, and Coal 
D0 RELIES 120.6) 119.C| 197.8) 180.7) *184.4| 188.5) 184.6| 183.5) 138.2) 144.2] 148.1] 156.6] 162.4) 169.2 
Petroleum refining..........._____-- 122 123 119 120 121 122 126 137 137 132 133 142 146 157 
Other than petroleum. -__________-- 120.4} 118.0} 129.9} 133.4] °137.7| 136.3) 136.6] 132.5) 132.0} 148.0} 152.7] 160.9} 167.4) 173.0 
ee 136 138 155 149 162 167 17% 162 165 194 202 208 222 233 
Cottonseed, oil, cake, meal__.____- 64 51 112 r100 rR9 71 64 57 46 105 9s 83 66 59 
Druggists’ preparations____-____- 118 116 119 121 122 125 127 129 126 136 128 138 143 150 
pS RS 118 126 159 161 (1) (1) (1) 141 154 209 207 (1) (4) (1) 
Cea 129 89 113 141 179 127 91 118 78 93 117 77 127 92 
ram, vernane. ..............-. 126 126 12 133 137 141 145 136 136 142 147 158 170 178 
Rayon, allied products_.......-_- 304 306 311 312 318 324 326 311 314 328 333 342 356 364 
tac ngicencaguacideiaweds 81 82 90 91 92 92 93 98 100 113 115 116 126 129 
(a I SE, eaeeae ee ooee 83.8 83.4) 100.7) 102.8) 105.C| 106.8) 110.9 7.1 86.4) 115.8) 119.5) 7122.8) 129.0) 141.7 
Rubber boots, shoes. _____..-___- 54 55 68 69 7% 75 79 54 56 79 80 S4 &S 100 
Rubber tires, inner tubes -_______- 69 69 7 80 82 83 87 80 78 100 103 107 112 124 
Rubber goods, other. _......____- 140 138 175 179 180 182 189 131 133 185 195 195 207 223 















































r Revised. 1 Data not available 
Note.— Figures for June 1941 are preliminary. Back data may be obtained from the Bureau of Labor Statistics. Underlying figures are for 
payroll period ending nearest middle of month. 
HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 


{Compiled by the Bureau of Labor Statistics] 







































































Average hours worked per week Average hourly earnings (cents per hour) 
Industry and group 1940 1941 1940 1941 
} Apr. | May | Jan. Feb. | Mar. | Apr. | May | Apr. | May | Jan. Feb. | Mar. | Apr. | May 
j BAER) Aerts! Oe Fae Yar uaa ie pee) - ae ane Sk) Mcneee 
# 
| a ek a oe 87.2 87.2 9.0 40.0 40. 4 49.0 49.8 66.5 66.9 68.9 69.2 69.7 70.8 72.6 
| Dinas incclksmanneunweerd 38.2 38.2 40.6 41.6 42.0 41.6 42.5 72.9 73.0 75.8 76.2 76.8 78.5 80.6 
Iron, Steel, Products........-..-- 36. 0 36.6 39.8 40.7 41.0 40.8 41.5 76.4 76.7 78.6 79.1 79. 5 84. 1 85.9 
Machinery eaediats See 40.5 40.5 43. 2 44.2 44.9 44.7 45.4 73.9 74.1 76.8 77.1 77.8 78.8 81. 8 
Transportation Equipment_- Wt 38.3 36.7} 40.4 42.1 42.3 39.7 | 42.4 90.2} 90.2] 91.1 91.8 | 92.0 | 92.3) 94.5 
Nonferrous Metals, Products - --- 38.6 | 38.8] 41.4] 41.8] 42.1 42.0} 42.8] 70.0] 70.1 74.0 74.0 | 74.8] 74.9] 77.0 
Lumber, Produets............... 38.4] 38.7] 389] 39.4] 39.7] 40.2] 40.1 51.8 | 52.1 52.9 53.4 4.1 54.7] 55.6 
Stone, Clay, Glass Products - -_-_- 36.5 | 37.1 36.5 | 37.2] 37.2] 380] 38.5] 66.4] 664] 68.4] 68.5] 68.9) 69.5 71.0 
Nondurable goods__.........------ histo 86.2 86.3 87.3 88.3 88.8 $8. 4 $8.9 60.9 61.6 62.0 62. 62. 4 62.9 64.1 
Toutios, Produts................ 34. 2 33. 7 35. 7 37.4 37.8 37.3 37.9 49.5 49.6 51.2 51.4 | 751.7 | 752.4 53 0 
(| Sets Sa aE oe 34.5 34. 3 36.9 38.3 38. 6 38. 3 38.8 48. 2 48.4 49.2 49.2 49.4 50.9 52 0 
Wearing apparel___......_-_- 33.6 | 32.7] 33.3] 35.7] 36.3] 35.3] 36.2] 51.9] 51.8] 55.2 55.5 | 756.1] 755.3 | 55.0 
Leather, Manufactures !________- 32.5] 30.9] 37.3] 39.1 39.7 | 38.0] 37.5 54.3} 55.5 55. 5 56. 4 57.2 7.9 | 59.0 
Ry ee ae 39.4} 40.1 39.0] 39.5] 40.0] 39.6] 40.3] 64.3] 64.7] 649] 65.1 65.5 | 65.5} 67.0 
Tobacco Manufactures - ._____--. 34.7 36. 4 35. 7 35.4 36.1 33.2} 36.8 49.3 49.7 49.8 49.5 49.7 0.6} 50.5 
yo | eee 38.1 38.8} 38.8] 39.1 39.7 39.6 | 40.0 79.3 79. 79.6 | 80.3] 80.7 80 81.1 
Chemicals, Petroleum, and Coal , 
SE 38. 5 38.8 38.9 38.8 39.1 39. 9 39.8 74.2 76.0 77.0 77.0 76.6 77.3 80. 6 
Petroleum refining... .--__- 36.5 | 36.2] 35.7] 35.6] 36.0] 37.0] 37.0] 97.4 97.5] 97.0] 97.0] 96.7] 99 5 100.8 
Other than ~ypeeeenees ae 39.2] 39.7] 39.9] 39.8] 40.1 10.7] 40.7] 66.5] 68.6] 70.6) 70.7] 70.5) 70.7 74.4 
Rubber Products. ..........---- 36.0] 36.4] 39.0] 39.3] 39.7] 39.4] 40.3 | 77.9] 77.8 78.8 | 79.2] 79.9} 80.4 | 81.8 
r Revised. 


1 Beginning with October 1940 figures are not comparable because of expansion in reporting sample 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.| 




















hestientins Nonresidential building Public works 
Total building and public 
Month Factories Commercial | Educational! Other ! utilities 

1940 1941 1940 1941 1940 1941 1940 1941 1940 1941 1940 1941 1940 1941 
> EE a ae 196, 2 305. 2 77.4 111.3 12.9 55.9 15.9 26.9 6.1 11.6 17.7 24.2 66.3 75.1 
CO ™) aa 200. 6 270. 4 74.9 116.5 15.4 37.8 20. 2 20.9 8.1 7.9 26.9 23. 5 55. 2 63.9 
March 2 q 121.7 147.9 21.8 121.8 23. 1 33. 1 9.3 10.4 19.6 36. 1 76.7 130. 6 
. 5 135. 4 166. 5 23. 5 66. 2 24.0 36. 2 17.4 11,2 24.0 29.7 76.3 96. 9 
9 145.9 201.3 23.2 81.1 26.1 50.8 15.3 17.1 25.6 53. 5 92.8 144.9 
i 135. 3 205. 6 15.2 102.3 33.1 35.7 14.3 13.5 29.4 49.0 97.5 133. 0 
 ') oa _ \ 3 ees 7 ere x % Seeiest 3 aa  ' ) eae 
| 2) See OD ape £ Tt | See | ae 4 & 
Sf eee RS A era lf ee [Ses | 
 § f See fk | Lt ere S&S i. Y ae TD leccnawcee 
 \ 2 es , | | BREA re | 2 aoe | ky Sere . tf ae 
> » eee tt RES Se RE st Ses ty, SSR SS | 
iti nln op cectiess Ss 8 5 a <i See | ee /  & § Seer’ od We Eoacpaace LOE ivecatces 


















































1 Not strictly comparable with data for earlier years due to changes in classification. 


CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars. } 

















Total Public ownership ! Private ownership ! 
Month 
1936 | 1937 | 1938 | 1939 | 1940 | 1941 || 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1936 | 1937 | 1938 | 1939 | 1940 | 1941 
243 | 192 | 252 149} 112] 118] 148 93} 111 66 | 130 75 | 104] 104 194 
188 | 119 | 220 79 69 51 111 82 $6 62 | 119 68 | 109) 119 174 
231 | 227] 301 96 66 95 | 128 95} 226) 103] 165} 132) 173} 177 254 
270 | 222 330 105 74 99} 160] 103} 169} 130] 195] 123 |) 170] 197 238 
244 | 283 | 308 94 93 | 144] 135] 112) 255 | 122] 151} 139] 174] 217 294 
318 | 251 | 288 116 | 137} 108} 128) 147 |-....- 116 | 180 | 143] 161 ee 
322 | 240 | 300 153 | 131 98 | 137 | 205 |.....- 141 191 ani 368 | 398 |....-. 
281 | 313 | 312 153 | 104} 171 | 158] 195 |....-- 122; 178] 142] 154] 220 |-..-.-- 
207 | 301 | 323 116 80} 160| 144] 144 }...... 119} 127) 141 ote | a 
202 | 358 | 262 | 383 |...-..- 101 78 | 203 92; 175 |-..... 125 | 124] 154] 170] 209 |-..-.--- 
198 | 302; 300] 380 |...-..- 89 93 | 179| 144} 195 |...-.. 119 | 106] 123 | 156 | 186 |_.---- 
209 | 389} 354] 456 |.....- 82} 115] 279) 225] 258 |...... 117 04} 110] 129] 198 |...-.-.. 
2,913 |3, 197 |3, 551 |4,004 |.....- 1, 334 |1,152 |1, 705 |1, 708 |1, 802 |...... 1,341 |1, 761 |1,492 |1, 842 |2, 202 |....-- 

































































1 Back figures.—See BULLETIN for February 1938, p. 159. 


Data for years prior to 1932 not available. 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 


Pe for 37 States east of the Rocky Mountains, as reported by the 
. W. Dodge Corporation. Value of contracts in thousands of dollars.]} 














1941 1940 
Federal Reserve district 

June May June 
a 52, 027 40, 311 21, 244 
I i acne padi dicen en calegiia we 112, 850 79, 528 50, 699 
| SEES eT , 1g 21, 316 21, 254 
SEN Se aR oe a a a 51, 477 63, 447 37, 009 
SE EEE AL Re aR: 92, 503 100, 005 29, 161 
5 REET SES ES TIS: 42, 323 47, 935 29, 535 
ie 73, 113 76, 392 56, 767 
ere a ee 26, 926 38, 137 18, 245 
ROSE EE IE ES 12, 651 15, 978 11, 239 
I oct bawitcitines donwdicdnjacais 15, 247 36, 436 11, 610 
SR EE ee TOR. 21, 831 29, 215 37, 963 
etal (3 Gieteiie) q. .cc. .on nce 539,106 | 548,700 | 324, 726 
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COMMERCIAL FAILURES, BY DISTRICTS 
[Figures reported by Dun & Bradstreet. Amounts in thousands of 




















dollars.} 
Number Liabilities 
Federal Reserve 1941 1940 1941 1940 
district 

June | May | June | June May June 
ee 86 108 82 1, 063 999 1, 030 
New York -.--....-.- 377 389 446 3, 763 3, 273 5, 756 
Philadelphia - ..___- 55 81 75 856 1, 342 857 
Cleveland_...___-_- 41 65 42 351 528 873 
Richmond - -_----.- 27 37 47 152 281 801 
MCIRORE. Wo. 25--. 38 46 48 319 361 555 
SR pci wows 130 143 138 1, 097 1, 030 1, 678 
St. Louis.-_--- 28 33 36 233 234 299 
Minneapolis 14 10 17 137 87 110 
Kansas City -._._-- 35 36 44 335 416 499 
as 21 35 18 144 371 166 
San Francisco----_- 118 136 121 999 1, 143 1,110 
2. Rees 970 1,119 1,114 9,449 | 10, 065 13, 734 























New series. Includes cases of discontinuances where loss to creditors 
was involved even though actual legal formalities were not invoked. 
Back figures, available for 1939 only, may be obtained from Dun and 
Bradstreet, Inc. 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 


























Merchandise exports ! Merchandise imports ? Excess of exports 
Month 

1937 | 1938 | 1939 | 1940 | 1941 | 1937 | 1938 | 1939 | 1940 | 1941 | 1937 | 1938 | 1939 | 1940 | 1941 
SAD EO ee 223 289 213 370 325 240 171 178 242 229 | —18 118 35 128 7 

pS SEE et 233 262 219 347 303 278 163 158 200 234 —45 99 61 147 7 
March _____--- : aakigiticdipakacains 257 275 268 351 357 307 173 190 217 268 | --51 102 77 134 89 
so ee 269 274 231 323 385 287 160 186 212 288 | —18 115 45 111 98 
ee in ions daokahosanatl 290 257 249 324 385 285 148 202 211 297 5 109 47 112 88 
|, SSR SPR ae 265 233 236 if See 286 146 179 yf eras —21 87 57 | nm 
{SS eee eee 268 228 230 ee 265 141 169 | . Se 3 87 61 |, eee 
PR ri doses ndbanenconbakes 277 231 250 | See 246 166 176 gy, SA 31 65 74 | 2 SRR 
EES eat 297 246 289 , i ae 233 168 182 eS 63 79 107 eee 
ee ey ne 333 278 332 oe 224 178 215 a 108 100 117 en 
I boc s cacaccencecchone 315 252 292 |, 223 176 235 , ; 92 76 57 |g ee 
| eae 323 269 368 ae 209 171 247 », MS 115 98 121 eee 
nciksasapisexsdeuas 3,349 | 3,094 | 3,177 | 4,021 |.-.-.-- 3,084 | 1,960 | 2,318 | 2,625 |....... 265 | 1, 134 850 | 1,396 |_...... 
ONS BROT <n omecncke 1, 271 | 1,358 | 1,180 | 1,715 | 1, 756 | 1, 397 815 916 | 1,083 | 1,315 | —126 543 264 632 441 


















































1 Including both domestic and foreign merchandise. 

2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.—Department of Commerce. 

Back figures.—See BULLETIN for February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 
















































































FREIGHT-CAR LOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS | 
RAILROADS | 
{Index numbers; 1935-39 average=100] 
{Millions of dollars} 
For- — > ll 
; | Live- | est cel- | chan- I 
Total ||} Coal | Coke | Grain stock | prod- Ore lane | dise Bi anal Total BH ~_— 
ucts ous | l.c.l. operating railway operating income 
Se naee ne meee — revenues | ©*P€DS€S | income 
SEASONALLY | 
ADJUSTED | 
1940—May....| 106|/ 115] 17] 101] 91 | 106] 134] 103] 94] SEASONALLY 
June__- 111 120 145 98 95 | 108} 134] 111 94 ‘ 
July --- 110 120| 158] 100 88 | 108 | 138 | 108 95 308 239 40 a 
Aug... 112 || 124] 162] 96] 96] 115] 130] 110| 95 | '—Spr. --- 342 290 50 il 
Sept.....| 112 114] 147] 106 98 | 122] 145] 112 95 i. 360 300 60 19 
Oct. - -- 110 91 149 | 100 99 | 128] 181} 116 96 July... 356 303 54 13 
Nov... 116 109 150 YS 9S 131 181 120 97 Aug oe: 365 308 57 16 
Dec...- 119 107 153 96 96 | 133 164 125 99 Sept.__- 377 309 67 25 
C 363 311 52 8 
1941—Jan.__.- 122 109 145 102 88 138 180 130 99 | — 379 312 67 25 
Feb.___. 124 113 | 149] 102 93 | 133] 181 | 131 101 oop 401 316 85 43 
Mar..... 126 | 128 168 113 93 127 192 128 100 a5 
Apr... 112 45] 137} 3 93 | 130} 266] 130} 102 - 389 316 73 32 
May...-| 135 || 138 182 124 91 | 130 | 266 | 136 102 | 14! —- 402 319 84 43 
June - 139 || 156 189 126 88 136 152 139 102 Mar... 417 334 R3 41 
ADr. .. 382 323 59 17 
UNADJUSTED May.-. 439 346 Se, See ee 
1940—May....| 103 || 98 108 87 82] 110 | 184] 105 94] |, : 
June..-.| "110 | noi} 131] 96| 75| 112] 233] 112] 94| “NADZUSTED 
July -.. 110 102 136 145 74 |} 108 | 250 | 107 94 | 1940 322 287 34 -9 
Aug.__- 113 109 136 117 91 | 121 | 244] 110 96 | | hg 343 296 47 4 
Sept... 125 | 120 144 117 129 | 132] 254 | 124 100 ion... 345 297 47 7 
Oct.....| 125 104} 149] 107} 152] 135] 238] 132] 100 July... 366 309 57 16 
Nov..... 122 |} 121 159 96 124 | 129| 145] 125 98 Aug... 381 315 66 22 
Dec... M2 |} 121) 167 87 92| 119| 46| 116 95 Sept... 383 308 74 31 
|| jn Oct....- 414 327 87 43 
1941—Jan.____- 113 || 124 174 90 84] 124] 45] 115 4 Nov 37 304 7] 31 
Feb... 115 || 129] 183 85 75 | 128] 45] 118 98 Dec... 382 303 79 51 
Mar..... 120 | 132 175 97 74 127 50 124 101 it 
Apr.. 108 || 38 | 120 96 82 | 130} 203 | 131 | 103 | 494;—Jan....- 377 315 62 20 
May... 131 | 117 167 107 82 | 135 | 276] 138 102 Feb. __ 358 300 58 15 
June __- 136 |} 131 170 123 69 141 265 141 101 Mar.__. 416 336 81 35 
Apr. .-- 375 322 53 7 
: May __-. 442 354 a, eee cre 
r Revised. : 
' Note.—For description and back data, see pp. 529-533 of the BULLETIN for 
June 1941. Based on daily average loadings. Basic data compiled by Associa- r Revised. oe 
tion of American Railroads. Total index compiled by combining indexes for | * Derived from Interstate Commerce Commission data. 
classes with weights derived from revenue data of the Interstate Commerce 1 Excludes switching and terminal companies. 
Commission. Note.—Descriptive material and back figures may be ob- 
tained from the Division of Research and Statistics. 








AvucGustT 1941 787 





















































































































































MONTHLY INDEXES OF SALES AND STOCKS SALES BY DEPARTMENTS 
Index numbers based on value figures; 1923-25 average=100 Percentage change from corresponding periods of preceding year 
Seasonally adjusted Unadjusted June Six 
Department 1941 months 
1938 | 1939 | 1940 | 1941 | 1938 | 1939 | 1940 | 1941 1941 
SALES ee pa Aetna ney 1? 
“SEN eee 90 88 92 101 70 69 71 79 ain Store ..........---.--.-------------- t 
“* Seer 88| 88] 90] 103} 70] 69] 71 81 Basement Store --------..---------------- +5 +i 
OO ee 86 88 89 103 77 82 86 93 | Women’s, girls’, and infants’ apparel and ac- 
RE Oa a 83 88 89 | 104 86 88 86 | oe Si er oe eens 46 +11 
| ee 80 87 89 | 105 80 87 89 105 EE ES OR EE Sree +7 +10 
| Eee Se 82 86 91 104 79 83 87 100 Women’s and misses’ coats and suits...| +22 +14 
SS 83 87 op ee 58 60 _ 4 ee Women’s and misses’ dresses___-_----- +5 +9 
Cy 83 88 __ 2 ee 65 69 a Blouses, skirts, sportswear, sweaters, 
_ RE 85 90 4 RR 91 se. 7 ee IS EE Ee +15 +s 
| SRE oN 86 92 ._, 5 92 99 3 ee Juniors’ and girls’ wear. .........._-_- +4 +17 
ee eee 87 ee. 99} 106} 114 }_..... A rons, housedresses, uniforms.......} +6 +14 
ee RS 88 oy ae ot Se 156 | 168} 179 |_.---- Women’s underwear, slips, negligees.__| -+-9 +9 
—|-——_ — pS Ee a ar ee +11 +14 
WE sci cctlachambeus ine csnitreensh 85 90 ge eee Women’s and children’s shoes_--_---_- 0 +11 
N52 che oo ean uankedccmale ate +81 +22 
F STOCKS - e os ‘ie e - i a NE CPs cee ein aS Ra bcintihan cmied +6 +11 
Re 
RETA eo) el ni si @|.@l ‘e| fan ee Bir #4 
ess 70 68 7 74 71 69 71 75 RR, oo yee ie ay 4 
= UTS Ea = Aas pen +4 +14 
APf....----------- 4 4 4 a ay oy) = Men’s furnishings, hats, caps -__--__- +6 +9 
May....--....-.-- os . ay 6) 70 76 Boys’ clothing and furnishings---____- +1 +13 
ered 68 67 7 77 65 64 64 73 2 
July 71 67] 68 61| 601 61 Basement *.......------~------------------ +8 +8 
Aug...... .-.----.| 67] 67] 69]|...-..| 65] 65] 66 |...... | Homefurnishings.._.--.-............-.---...- +25 +19 
elle nae aa “it te oe 70} 71 oh Oa MS More \._-..... -----00-~ 20 2-2-3 5-0-+-- +26 +20 
2 ea eaapabiat anes 67 69 tena 74 77 areas Furniture, beds, mattresses, springs...| +32 +21 
Te a ae 7 71 Sie 78 82 me... Domestic floor coverings __-_.....----- +23 
Sara ra Reta 66 68 hy IRRES 62 64 ma Draperies, curtains, upholstery +11 
. Bead, eS wenaderste, (ER ees mate Major atc + 5 gata teat wash- +0 
EA EA GG NESS. RAEN S. RCS RES yee 68 6 ; [ie OEE, DENT, BOE i cannntachesetekssn< 3 +27 
pases s . Domestics, blankets, comforters, lin- 
Back figures.—Department store sales, see BULLETIN for August 1936, OD, iii Sie iciitiniein ccm tiicae +26 +20 
p. 631, for October 1938, p. 918, and for January 1941, p. 65; department Basement (including domestics, blankets, 
store stocks, see BULLETIN for March 1938, p. 232. CRIING, THRE inns ac Secinndsiinwsvensenes +17 +16 
Piece goods (dress and coat yard goods, all 
WEEKLY INDEX OF SALES materials) ——-—..--------------------0----=-- ts + 
Weeks ending on dates shown. 1935-39 average=100 ea. oe 45 +8 
1938 1939 1940 1941 Shoes (basement only)___.._...._--._-_.___--__ —4 +7 
June 11_... 96| June 10....105 | June 8....120] June 7...-. 127 * Based on reports from 246 stores. Reports of total sales from a larger 
18____ 93 | 15. ...107 |. 120 | number of stores, including many stores not reporting sales by depart- 
25.... 81 24_... 84 22.... 92 Se 107 | ments, showed an increase of 13 per cent for June and 15 per cent for 
oa. 3.7: Rie 1....8 29._._ 89 ey 109 | the first six months of 1941, as indicated in the table below. 
Ce S.... @i July 6... @ ) fely 25..... 86 ! Group totals for main store include sales in departments not shown 
16__.. 69 K.... 2 13.... 78 RR 93 | separately. , 
- a — eT - ee "ee 89 2? Group totals for basement are not strictly comparable with those 
30_... 67 29.... 66 27.... 69 ae 87 | shown for main store owing chiefly to inclusion in basement of fewer 
departments and somewhat different types of merchandise. 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
Percentage change from corresponding periods of preceding year 
Six | Six | Six Six 
June! May : June] May | June} May June| May 
+ | mos. + | mos. | mos. mos. 
1941 | 1941 1941 | 1941 | 1941 1941 | 1941 | 1941 1941 | 1941 | 1941 1941 
United States ___| +13] +20] +15 | Clereland (cont'd) lcaseage ae 411] +92] +14 mers 
| eae +11) +20) +14 Cleveland_..--- +14} +19} +19 | Chicago____.._- +3) +15] +7 Oklahoma City| +14] +24] +16 
New Haven_.__| +14] +24] +14 Columbus....-- +12} +19) +13 || Peoria_.....-.-- +10) +15) +12 Tulsa J +8] +11] +12 
Portland....__- +13} +22) +14 | Toledo__.....-- +12} +92{ +14 | Fort Wayne....| +16] +27] +23 | *4S@---------- 
, SS +7} +14] +10 Youngstown __.| +23} 3-31] +24 | Indianapolis _..| +10) +24} +17 | Dallas_.......-..- +23) +23) +16 
Springfield____- +13} +27) +17 || Erie............ +21] +24] +20 || Des Moines....| +8] +15] +8 Shreveport__-_.- +19) +17) +13 
Providence____- +13) +25) +17 Pittsburgh__-_- +10} +15) +13 || Sioux City ....- +11} +14) +9 || Dallas___..._._- +21) +19) +13 
Wheeling....._. +17) +19} +18 | a Fae cine Ht EE +21 | | A Worth ___- be Hf Tis 
New York......-- +10| +16] +12 } int... ........ 24) +26 ouston --..-.- = ~ 
Bridgeport__---| +23] +28] +24 | Richmond __..___. +39) 2 ooo | eet oe ee ak eet red ee 
Newark... .... +9] +15} +12 | Washington..--| +15] +22] +20) Whitwaskee 7” +13] 4-27] 417 San Francisco ....| +17] +19] +14 
Albany_.....__.| +8] +17| +12 | Baltimore... _. +14] +20] +19 | Rn - ' Phoenix...._... +34] +26] +23 
Binghamton ___| +15] +22} +19 | Winston-Salem | —1] +25) +11 St. Louis +15| +93! +17 Bakersfield____- —1} +3 0 
Buffalo____.._.- +27) +24] +23 | Charleston,S.C.} +31] +33) +31 Fort tanh +15 421 412 Preeee ......... +10) +7) +5 
Elmira......... +21) +22) +30 | Lynchburg.-_-. +13) +15] +13 | Little Rock... 419 493] +22 Long Beach.___} +24} +38} +22 
Niagara Falls __| +12}r+14] +8 | Norfolk .___..-- +39) +44) +46 | Quin ae Ee 421 +11 Los Angeles_._.| +17] +22) +13 
New York and Richmond -___- + 8} +16] +15 | Svanestis pac t7| £93] fy2 | Oakland and 
Brooklyn___.. +8) +14) +9 Charleston. -__.. +18} +34) +22 | Louisville i 424 +36) +34 Berkeley -__-- +13) +10) +7 
Poughkeepsie__| +4] +21] +13 | Huntington....| +14] +18] +17 | tok +10] +21) +13 Sacramento ....| +18] +5) +8 
Rochester_____- +11} +15} +12 | Springfield Gime: +32] +49] +41 San Diego-__---- +38 r+50 +36 
Syrasan........ +18) +24) +20 | sttanta__.....---- +18| +22] +16 | Memphis ..._- +35) +16) 417 | Ean Francisco.) 8 
1 remarempag BE Bier Bea 8 Santa Rosa_...-| +11] +14] +6 
Philadelphia_.....| +10| +16) +15 Montgomery...| +16} +14) +10 | Minneapolis......| +8] +13) +9 Boi > iggdia. 
Trenton______ +5] +22) +15 | Jacksonville..._| +35) +36} +30 Nam, . + +9] +3 
Lancaster _____- +6) +18) +11 | Tampa--....-..- +20) +34) +22 | Kansas City.....- +12) +19) +12 || portiand..._ +16} +15| +14 
Philadelphia ...| +11} +15} +15 Atlanta ........ +17) +22] +15 || Denver_.......-. +15) +17] +11 Salt Lake City. +13 +21 414 
Reading_._..__- +17; +19] +18 | Macon__......- +17} +21) +20 Hutchinson ....}| +14] +22) +15 Bellingham y- +3] —4| +6 
Wilkes-Barre__| +6] +8] +10 || Baton Rouge.__| +16] +12] +13 || Topeka_...--- +10} +12) 411 Everett euiacta 4171 +4] +19 
| PN ie +13} +20) +17 New Orleans __.| +18} +17] +13 Wichita.......-. + +22) +15 Seite... 425] +21] +24 
Jackson _...-.. +19] +21] +17 | Joplin.......... +14] +19)_____. 8 wokane neat tial +7] 4414 
Cleveland_........| +18| +81/| +17 | Chattanooga -_.| +13} +22] +17 Kansas City ...| +10] +23] +13 Tacom “alginic 425 425 +35 
OT ice ci +24) +29) +26 | Knoxville -.___- +12) +20} +17 || St. Joseph___.-- +12) +18}. ..__- Walla — ie o| +3) —1 
Cincinnati ____- +8} +20} +14 Nashville .__._- +19} +24) +20 GOREMB cic cines +9} +12) +8 | _i— .. +4] +1] +42 
* Revised. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics. 1926100] 
Other commodities 
All Farm 
Year, month, or week | com- || prod- | Foods d Chemi- 
modi- ucts Hides and} Textile | Fueland| Metals | Building | cals and | House- | Miscel- 
ties Total leather | products | lighting |and metal| materials} allied furnish- | laneous 
products materials| products products | ing goods 

95.3 104. 9 99.9 91.6 109. 1 90. 4 83.0 100. 5 95. 4 94.0 94.3 82.6 
86. 4 88. 3 90. 5 85. 2 100. 0 80.3 78.5 92. 1 89. 9 88.7 92.7 77.7 
73.0 64.8 74.6 75.0 86. 1 66. 3 67.5 84.5 79.2 79.3 84.9 69.8 
64.8 48.2 61.0 70. 2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62. 5 
74.9 65. 3 70. 5 78.4 86.6 72.9 73.3 86.9 86. 2 75.3 81.5 69.7 
80.0 78.8 83.7 77.9 89. 6 70.9 73. 5 86. 4 85.3 79.0 80. 6 68.3 
80.8 80.9 82.1 79.6 95. 4 71.5 76. 2 87.0 86.7 78.7 81.7 70.5 
86.3 86.4 85.5 85.3 104. 6 76.3 77.6 95.7 95. 2 82.6 89.7 77.8 
78.6 68. 5 73. 6 81.7 92.8 66.7 76. 5 95.7 90.3 77.0 86.8 73.3 
77.1 65. 3 70.4 81.3 95. 6 69.7 73. 1 94. 4 90. 5 76.0 86.3 74.8 
78.6 67.7 71.3 83.0 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 
78. 4 67.9 71.4 82. 5 101.3 72.9 71.7 94.5 92. 5 76.7 88.5 77.7 
77.5 66. 2 70.3 82.2 99. 2 72.6 71.4 94.7 92. 4 76. 1 88.5 77.3 
77.7 66. 5 70.3 82.3 99.0 72.4 71.1 95.1 92. 5 77.0 88. 5 77.7 
77.4 65. 6 70.1 82.0 96. 9 72.3 71.1 94.9 93. 3 76.7 88. 5 76.7 
78.0 66. 2 71.5 82.3 98. 3 72.5 71.0 95.4 95. 6 76.8 88.5 76. 5 
78.7 66. 4 71.1 83. 5 100. 4 73. 6 71.6 97.3 97.8 76.9 88. 6 76.9 
79.6 68. 2 72. 5 84. 1 102. 3 74.5 71.9 97.6 98.9 77.5 88. 6 77.5 
80.0 69.7 73. 5 84.1 102. 3 74.8 71.7 97.6 99.3 77.7 88.9 77.3 
80.8 71. 6 73.7 84.3 102. 4 75. 2 72.1 97.7 99. 6 78.6 89.0 77.1 
80. 6 70.3 73. 5 84.4 101.6 76.4 72.1 97.6 99. 3 78. 5 89.1 76.9 
81.5 71.6 75. 2 84.9 102. 6 78. 4 72.0 97.7 99. 5 79.8 89.5 77.6 
83. 2 74.4 77.9 85.9 103. 9 81.0 72.9 97.9 100. 1 81.8 90.4 78.6 
84.9 76.4 79. 5 87.4 106 4 83.0 75.6 98.1 100. 4 83.6 91.4 79.6 

Ss ins Gideeirwce 87.1 82.1 83.1 88. 6 107.8 84.5 77.9 98.3 101.0 83.8 93.1 80. 6 

Week ending— 

1941— May 3..___.._..--- 83.2 74.4 78.0 86. 4 105. 0 80.9 74.2 97.9 100.3 82.8 91.9 78. 5 
Se 84.0 75. 1 79.0 86.9 105. 3 81 4 74.9 97.9 100. 3 83.1. 92.3 79.0 
|. )) a 84. 6 76.3 79.7 87.3 106. 1 82.4 75. 6 98. 1 100. 2 83.7 92.3 79.4 
. | ae 85.0 77.3 79. 5 87.7 106. 9 82.9 76. 2 98. 2 100. 5 84.2 92. 5 79.7 
ae 85.2 77.3 79. 2 88. 2 107.8 83. 2 77.7 98. 2 100. 5 83.9 92.7 79.7 
|) Aa 85.9 79. 6 81.5 88. 4 107.6 83. 2 78.3 98. 3 100. 5 83. 6 93. 3 79.7 
(| See 86.7 81.1 82.6 88.8 108. 4 83.8 78.7 98. 4 100.9 83.7 93.7 80.2 
S| aa 87.2 83.0 83.7 89.0 108. 2 84.5 79.0 98.3 101.1 83.8 93.7 80.3 
(anes 87.7 84.2 84.3 89.1 108. 5 84.7 78.7 98. 4 101.1 84.3 93.8 80.9 
> | Ree 87.7 84. 1 84.1 89. 2 108. 8 84.1 79.0 98. 4 101.7 84.6 94.3 81.2 
. re 88. 1 85. 0 84.1 89.5 109. 3 84.3 79.1 98. 6 102. 4 85.1 95. 3 81.3 
‘See 88.3 85.4 83.8 89.7 109. 6 85.0 79.3 98.6 102. 6 85.0 95. 4 $1.7 
MD Bk ce ahakwe nce 88.8 86.7 84. 6 90.0 109.7 86. 4 79. 4 98. 6 102. 7 85.0 95.5 81.8 

1940 1941 1940 1941 
Subgroups Subgroups 
June | Mar.| Apr. | May | June June | Mar.} Apr. | May | June 

Farm Products: Metals and Metal Products: 

RE A ae 8 ae 64.4 | 67.8 | 70.9 | 74.5 | 75.9 Agricultural implements... ...--- 92.5 | 92.7|92.3}924] 92.4 
Livestock and poultry_..._._...--- 64.7 | 82.5 | 86.2 | 88.0 | 93.0 ff Farm machinery_........-------- 93.6 | 93.9 | 93.5 | 93.5 | 93.5 
Other farm products._..........-- 67.0 | 65.6 | 67.8 | 69.5 | 76.6 5 UN eee 94.3 | 95.7 | 95.9 | 96.1] 96.5 

‘oods: Se PEs. concccanaaaus 94.8 | 99.8 |100.1 |100.2 | 100.3 
DS. Se 72.2 | 80.3 | 81.0 | 81.6 | 84.3 Nonferrous metals__...........--- 81.2 | 84.3 | 84.3 | 84.4] 84.5 
Cereal products...............-.-- 77.4 | 75.2 | 76.8 | 78.2 | 79.8 Plumbing and heating_._.......- 80.5 | 82.8 | 83.0 | 83.0) 83.1 
Fruits and vegetables._....____._- 73.9 | 60.7 | 63.8 | 64.0 | 73.0 Building Materials: 

eS pe aes 70.7 | 83.7 | 85.6 | 87.2 | 90.8 CO) Ea 90.2 | 91.5 | 91.7 | 91.9} 92.5 
5 Ee ae 61.3 | 68.9 | 73.9 | 76.9 | 79.5 SSSR SFI peace 90.6 | 90.8 | 91.0] 91.5 | 91.9 

Hides and Leather Products: J eS SSE. 94.8 |116.7 |116.7 |116.8 | 117.6 
ee a FS a 107.9 }107.4 }107.8 |110.1 {111.7 Paint and paint materials_...._..| 85.2 | 87.4 | 88.7 | 89.3! 90.3 

Eee ee akime...........-........ 81.9 | 99.1 |104.7 |110.3 [112.4 Plumbing and heating_--.._...--- 80.5 | 82.8 | 83.0 | 83.0; 83.1 

Se ee 92.4 | 94.8 | 95.6 | 96.9 | 97.9 Structural steel_.................- 107.3 {107.3 |107.3 |107.3 | 107.3 
Other leather products__.........- 100.0 |100.5 |100.5 |101.7 |102.1 Other building materials___._.__- 93.0 | 95.2 | 95.9 | 96.3 | 96.9 

Textile Products: Chemicals and Allied Products: 

CS Bos cee ceeccnckdend 85.3 | 87.7 | 88.7 | 90.9 | 91.6 mee “Sea 85.1 | 85.9 | 86.4 | 86.8] 87.2 
NE MI icddvennaneckiach walt 68.4 | 81.1 | 86.8 | 91.0 | 94.6 Drugs and pharmaceuticals. -_-__- 82.2 | 97.2 | 97.5 | 98.7} 99.9 
Hosiery and underwear_____..._.- 61.6 | 60.4 | 61.1 | 61.3 | 61.9 Fertilizer materials._..........__- 57.4 | 70.4 | 71.0 | 71.1} 69.9 

Deen cia ndmeatinten aigdars anos 46.1 | 47.7 | 48.3 | 49.1 | 51.2 Mixed fertilizers_..............--.| 72.8 | 73.7 | 73.2 | 73.2] 73.8 
(LEER esl ie ee a 29.5 | 29.5 | 29.5 | 29.5 | 29.5 Oils and fats._.......- ee a ae 45.1 | 55.7 | 69.3 | 80.6 | 80.6 
Woolen and worsted goods_______- 83.7 | 93.2 | 93.3 | 94.1 | 94.6 Housefurnishing Goods: 

Other textile products_............| 74.0 | 80.1 | 89.3 | 92.0 | 94.1 ya es 94.9 | 95.8 | 97.1 | 98.0} 99.0 

Fuel,and Lighting Materials: OU en ae 81.7 | 82.9 | 83.4] 84.3 | 87.0 

SIE a dannssccbscacasnontan 77.1 | 81.0 | 80.9 | 80.7 | 81.0 || Miscellaneous: 
Bituminous coal_..................| 95.7 |100.3 |100.0 |102.9 |103.7 Auto tires and tubes............- 58.2 | 58.4 | 58.8 | 58.8] 58.8 

ii cobal erie tacsta sas we tain Suites oh wt wid sve deccten 109.6 |113.8 |113.8 [120.4 |122.2 |” REESE SR 80.0 | 82.7 | 85.2] 81.8] 88.9 
| SR Sa aa ie ak |) See Bee ae Paserend O0e........<...<..6..<2 91.7 | 93.5 | 94.5 | 96.7 | 98.0 

_ Re ot ea eae $7.4 5 72.01 TRI tS? t......... pe aes 46.3 | 45.6 | 47.6 | 49.8 | 45.6 
Petroleum products_.........---.- 50.0 | 49.9 | 51.9 | 55.3 | 59.9 Other miscellaneous__.........-.- 83.7 | 83.4 | 84.3 | 85.6 | 87.4 
1Revised series. 





Back figures.— For monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report 
for 1937 (table 87). 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK * 
ON BANK CREDIT, MONEY RATES, AND BUSINESS 

























































































| | | 
Chart 1941 Chart 1941 
book [———————-—_—_ ———{—_—_—“_| book 
page | June | July | July | July | July |} page . 
fee oboe Oe 23 || Apr. May June 
WEEKLY FIGURES! In billions of dollars | MONTHLY FIGURES In billions of dollars 
RESERVES AND CURRENCY || RESERVES AND CURRENCY 
Reserve Bankeredit,total. 3 | 2.25| 297] 2.25 | 2.29} 295 | 
Gov’ t. securities, ||Reserve Bank credit, total.... 2, 7 2. 27 2. 26 2. 28 
by maturities, total_- 5 2.18 2.18 2.18 2.18 2.18 | U. 8. Gov’t. securities___- 7 2.18 2.18 2.18 
Within 5 yrs.___..- 5 95 95 95 95 95 | Bills discounted_-........-- 7 (5) (®) (5) 
After 5 yrs.......-. 5 1, 23 1, 23 1, 23 1.23 1.22 | CE Pe eticaichekancnancee 2 22.44 | 22.55] 22.60 
7 Saas 3 22.62 | 22.63 | 22.64 22.66 92 66 || Money in circulation._......-- 2 9. 00 9.19 9. 44 
Treasury currency --.-.---- 3 3.15 3.15 3.15 3.16 2 16 | TOORMUIEY G0GR......no.2.cnccses 2 2. 28 2. 26 2. 25 
Money in circulation ___--- 3, 11 9. 49 9.70 9.70 9.65 9 43 || Treasury deposits_............ 2 . 89 . 62 . 99 
‘Treasury cash holdings-_-_-- 3 2. 28 2. 28 2. 29 2 31 9. 32 || Reserve balances...........--- 2, 8 13.60 | 13.65 | 13.20 
Treasury deposits____-.---- 3 1.08 84 1.04 “85 “On | Required reserves............- 8 7.72 7. 82 7.85 
Nonmember deposits------ 3 1.89 1. 82 1. 76 1.79 1.76 ’xcess reserves.........------- 8 5. 88 5. 83 5. 35 
Member bank reserves ___- 3 12.99 13.13 12.97 | 13.22] 12.19 Money in circulation, total -_. 10 9. 07 9. 36 9. 61 
Excess reserves—total ¢___- 9 5.20 | 75.18 | P5.10 | 5.30 | pr.97 Coins and bills under $50-_- 10 6. 43 6. 68 6. 89 
New York City 9 2. 20 2.14 2.07 2.15 9 21 | Bills of $50 and over -_---- 10 2. 64 2. 68 2.73 
Rain csnapacecse 9 39 . 36 . 38 41 49 
Reserve city banks -__- ; 1.75 1.7 1. 76 1.83 1.79 | TREASURY FINANCE 
e p om t 
Comniry Sumits¢ 8 ?. 89 ». 88 ». 91 ?.8i U. 8. Government debt: 19 ae — 
MEMBER BANKS | Direct obligations, total -- > | aoe nd - 4 
Total, 101 cities: | 19 1 60 t 0 i 60 
Loans and investments 16 28.28 | 28.33} 28.48| 28.58| 98.65 | 19 571 5.83 6 12 
Balances due to G bligati 19 6. 55 6.36 6 36 
domestic banks ---... 16 9.05 9.27 9.18} 9.31 9.12 uaranteed obligations__. .f i 5. 36 
Adjusted demand § ai 
deposits ...........-. 16 24.05 | 23.95 | 23.92] 24.26] 924.38 MONEY RATES, ETC. Per cent per annum 
Time deposits_........ 16 5.41] 5.42] 5.43] 5.42] 5.41 ; 
New York City: F. R. Bank discount 
Commercial loans-..... 17 2. 23 2. 26 2. 28 2.30 2 20 en a ke 23 1. 00 1.00 1.00 
Brokers’ loans___-.---- 17 35 38 97 "36 “a9 || Treasury bills new issues) -- 23 0.092} 0.082/ 0.089 
U. 8. Gov’t. obligations 17 6.98 7.02 7.10 711 7 og || Treasury notes ?.............. 23 . 52 0. 44 0. 38 
100 cities outside New York: Treasury bonds 3 ______. ie ci 29 1. 96 1.92 1.91 
Commercial loans-.._-- 17 3.59 | 3.63 3.66 | 3.69 3 71 || Commercial paper___.--.....- 25 . 56 . 56 . 56 
U.S. Gov’t. obligations 17 7.33 | 7.27! 7.37| 7.39] 7 51 || Corporate Aaa bonds..._..... 25, 29 2.82) 2.81 2.77 
: ; = ‘°" || Corporate Baa bonds____..._- 29 4. 33 4.32 4.31 
MONEY RATES, ETC. 
Per cent per annum In unit indicated 
Treasury bills (new issues) 21 . 087 . 097 . 097 . 098 . 094 ond ere Seeeeeee: a) 31 73.8 73.0 75.3 
Treasury notes ?___.......- 21 . 39 . 38 . 39 . 37 . 35 Industrial................. 31 85.6 85.6 88.3 
Treasury bonds? _________- 21, 29 1.91 1.90 1.90 1.91 1.90 ME ee: 31 26.9 26.7 26.7 
Corporate Aaa bonds_____. 29 2.75 2.75 2. 74 2.74 2. 74 Public utility_.....-.----- 31 71.2 67.5 69.8 
Corporate Baa bonds-----. 29 4.29) 4.30) 4.29] 4.28 4.27 |\Volume of trading(mill. shares): 31 . 5 . 42 46 
Brokers’ balances(mill. dollars) : 
i ad Credit extended customers 33 606 622 616 
In unit indicated Money borrowed...-._.-- 33 368 403 395 
Customers’ free credit 
Stock prices (1926=100): 2 158 balances..-............- 33 265 262 255 
A Sy a 31 76.1 76. 2 78.9 79.0 80.1 
Industrial.............. 31 89.5) 89.7] 93.3] 93.4] 95.0 BUSINESS CONDITIONS 
a 31 26.8 26. 7 27.8 27.8 28.4 || Wholesale prices: 
Publie utility__...____- 31 69.3 69. 2 70.1 70.3 70.5 All poe ss (1926100): nt 
Volume of trading (mill. ‘ } > ERS 5, 65 83. 2 84.9 87.1 
a a 31 . 50 . 38 - 98 . 56 . 87 Farm products....._.- 35 74.4 76. 4 82.1 
BUSINESS CONDITIONS ST RD 35 85.9 | 87.4) 88.6 
Industrial commodities 
Wholesale prices: (Aug. 1939=100): 
All commodities (1926= 100): aaa 37 107.3 | 109.5] 111.3 
hoo a 35 87.7 7.7 | 88.1 88.3} 88.8 Finished.............. 37 104.7 | 106.4] 107.9 
Farm products -__. 35 84. 2 84.1 85.0 85.4 86.7 Raw and semifinished 37 112.7 | 115.9} 118.2 
Other , ee 35 89. 1 8&9. 2 89. 5 89.7 90.0 Cost of — <page 
Basic commodities All items.........--_-- 39 | 102.2] 102.9] 104.6 
(Aug. 1939100), total 36 | 149.1 | 146.1] 147.7] 147.9] 149.9 = geamenanemmneal 39 | 105.4 | 105.8| 105.8 
12 foodstuffs. _._... 36 159.2 | 154.1 | 156.2] 154. 156. 0 Clothing.......------- 39 102.3 | 102.7] 103.3 
16 industrial Sel NR 39 | 100.6 | 102.1] 105.9 
steal —— heiiseininstnened 36 | 141.8 140. 2 141.4 143.1 145. 4 
eel production , : 
(per cent of capacity) .. 44 99.9} 93.7} 96.8] 97.2] 97.9 || ‘Estimated. » Preliminary. 
Automobile production 1 Figures for other than Wednesday dates are shown under the 
co Sea 44 127.9 96.5 114.3 | 109.9 | 105.6 || Wednesday included in the weekly period. 
——S loadings (thous. cars): 2 Tax-exempt issues only. 
a 45 908. 7 740.5 | 876.2} 899.4] 897.4 3 Partially tax-exempt issues only. 
Fo oeen enna ae 45 382.6 | 327.3 | 362.7 | 366.6] 368.0 4 Other than farm products and foods. 
Electric power production 5 Less than $5,000,000. 
(mill. kw. hrs.)_......... 46 3, 121 2,867 | 3,141 3,163 | 3,184 6 Estimate for July i is shown on p. 777 
Department store sales * Copies of this chart book can be obtained at a price of 50 cents 
ss. NSN 46 109 86 93 89 87 || each. 
H.A. home mortgages, 
wr constr. (thous.) ..... 47 5. 53 4.46 5. 26 5. 58 5.15 | 
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1941 1941 
Chart Chart | 
book book 
page Apr. May | June page Apr. May | June 
MONTHLY FIGURES (cont.) In unit indicated MONTHLY FIGURES (cont.) 1926100 
BUSINESS CONDITIONS (cont.) INTERNATIONAL FINANCE 
Industrial production:! ? l Wholesale prices: 
Total (1935-39100) 3_.__.._._._.. 140 150 P157 CE iatnitends naaoviiedened 65 86. 6 88.5 90. 0 
Durable manufactures ® 63. 2 66.8 | P71.5 , SSR ae eens 65 as se 2... ... 
Iron and steel__..........---- 17.6 18.2 | 720.0 Sees 65 136.9 | 137.7 | 139.8 
Machinery, etc. _..._...___-- 42 30. 4 33.3 | 35.7 as 65 135.0 | 7135.8 
Other durable__.............. 42 15.3 15.4 | P15.8 5 eee 65 121.5} 125.8 |__- 0 
Nondurable manufactures 3_____- 41 61.6 63.8 | 765.0 United Kingdom-..............- 65 121.8 | 7122.1 123.0 
Textiles and leather______._-- 42 20.0 21.0 | 721.2 : 
Paper and printing..._______- 42 11.8 12.3 | 712.2 In cents per wnit of 
Foods, liquors, and tobacco-- 42 16.9 17.1 ?17.1 . foreign currency 
Other nondurable._.........- 42 13.0 13.4 | 214.4 || Foreign exchange rates: 
he cee dcacncanne 41, 42 15.4 19.1 | 720.2 Argentina (peso)................ 7 29.77 | 29.77} 29.77 
New orders, shipments, and Canada (dollar)................. 67 87.65 | 87.42 | 88.18 
inventories (Jan. 1939100): ek! ... eee 66 23.44 | 23.44} 23.44 
New orders, total__.........___... 43 196 207 228 Switzerland (franc) 7_-........... 66 23.20 | 23.20} 23.21 
Durable, total_............._- 43 277 290 P328 United Kingdom (pound)-.._-_- 67 | 402.48 | 403.10 | 403. 16 
Iron and steel__..._.__.-____. 43 304 307 P285 
Machinery._........._....-._- 43 266 287 ?313 1941 
Shipments, total_._.............. 43 172 180 P190 
( SR Se 43 205 219 7230 
Inventories, total _.......__.....- 43 124 126 P128 || Feb. | Mar. | Apr. 
| RE 43 134 137 P139 |} 
Nondurable.........__..---_- 43 | 112 114 P117 || aa 
Freight-car loadings:! ? In billions of dollars 
Total (1935-39=100)3__......._._. 57 112 135 139 : 
6 Gane pa 57 9.6 29. 4 33.1 || Increase in U. 8. gold stock:5 
Miscellaneous...._............--- 57 71.4| 74.4] 76.3 Ci EE 63 | 15.21 | 15.35 | 15.48 
Df iC ET 57 30.6 31.5 29.2 Net capital inflow: 
. | CRE PPE eee 62, 63 6.15 6.18 6. 32 
Inflow of foreign capital____- 62 4.12 4.16 4. 27 
1923-25100 Return of domestic capital_- 62 1.93 1. 93 1. 96 
Merchandise export surplus___-- 63 4. 53 4. 62 4.72 
} I I 63 4. 52 4. 54 4. 44 
Factory employment_____..........._ 51, 53 122.6 | 124.8 | 7127.6 || Short-term foreign assets and liabili- 
Factory payrolls__..................- 51, 53 134.7 | 144.0 | 7152.0 ties of banks: : - bo Se Oe 
Average hourly earnings Liabilities to foreigners__._..-... 64 3.72 3.77 3. 88 
(cents pe ee 51 70.8 , St re I Fa ciccinnrcccnccncae 64 .é . 39 . 36 
Average hours worked Net foreign liabilities__.......... 64 3. 34 3. 38 3. 52 
(hours per week) _._.........-____- 51 40.0 40Git.2..... 
Department store sales 3 ____..._____- 59 104 105 104 
Department store stocks !_.____._.._- 59 74 74 77 1940 1941 
| 
| 
‘Ili Oct.- | Jan.- | Apr.- 
In millions of dollars son Mar. + sed 
Residential contracts awarded:! 
1 47 143 174 187 
47 29 47 72 illi 
7 118 17 118 QUARTERLY FIGURES In billions of dollars 
47 01 110 101 
47 . 17 14 Cash income and outgo of U.S.Treas.: ae 
Construction contracts awarded:! COTE NINN go wane cccsccns 18 1.90) 284) 2.62 
| ie 9Gbtee a se ee aaeG 49 421 414 P456 I I nsec tics ccnntssecehtrtch 18 3.17 3. 89 | 4. 46 
1 Se Rea cee 49 147 162 P184_—sid| Excess of cash outgo._..-...-..-- 18 1, 27 1.05 1, 84 
7 ie ee ee 49 274 252 p272 | Domestic corporation security issues, ° ae ; 
Nonagricultural employment Be SFA ee a eee 32 71. 05 r.73 | .61 
(mill. persons): | New............................ 32 28 Bt. 9 
J, SE ee ae 50 37.68 | 38.31 | 738.79 PND iit sana cosine canes 32 77 r.61) .42 
Manufacturing and mining ___-_- 50 11.93 | 12.40 | 712.63 |; : 
Pepe Kinki nngansasdzenese 50 6.46 | 6.42 | 6.52 || 
Government_....._.___..________ 50 3.98 | 4.05 | 4.11 || | Per cent per annum 
Transportation and public utili- 6 ; 
oly =O eeeeaeatil 50 3.11 3.19 | 73.23 || Bank rates on customers’ loans: ; oul we 
Construction.................-..- 50 1.78 1.78 | »1.81 || Total, 19 cities_........-...----- 25 2. 59 2.58 | 2.55 
Income payments:! ¢ | is Jo - See 7 2. 00 2.06 | 1.95 
1 Sh A 54 | 6,986 | 7,182 | »7,334 || 7 other Northern and Eastern 3 oS 
Salaries and wages_..._-------__- 54 | 4,708 | 4,874 | »5, 009 || cities_......-...-.-.----. penncw- = 20 2.53} 2.53 | 2.58 
A i Ea 54 2,278 | 2,308 | 2, 325 || 11 Southern and Western cities _- 7 3. 36 3.25 | 3.23 
Cash farm income: mt 
SR CO ES ae 55 704 772 | 791 res 
a a 55 179 212 P237 » Preliminary. * Revised. 7 
Livestock and products___.._.__- 55 486 535 P529 - Adjusted for seasonal variation. 
Gov’t payments.........-.....__- 55 39 24 725 || * In points in total index. piss 
Exports and imports: 3 Estimate for July is shown on p. 777. aes 
ba 61 385 et ee | ‘Three months moving average, adjusted for seasonal variation. 
Ne pO 61 228 297 |______.|| * Cumulated from January 31, 1934. , 
Excess of exports....-.-.......... 61 98 88 |. on 6 Revised series. Table and chart of back figures may be obtained 
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| 7 No rate certified since June 14, 1941. 


791 








CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK —Continued 


{In billions of dollars] 

















Chart 1938 1939 1940 1941 
hook June | Sept. | Dec. | Mar. | June | Oct. | Dec. | Mar. | June | Dee. | Apr. 
pase | 20 28 31 30 2 30 26 31 4 
CALL REPORT FIGURES 
ALL BANKS IN THE U.S. 
Total deposits and currency.........-.-.--.-.--------- 12 | 56.74 | 57.65 | 59.12 | 59.11 | 60.95 | 62.87 | 64.10 | 64.88 | 66.96 | 70.7f| 772.43 
Demand deposits adjusted -..............----------- 12 | 24.39 | 25.10 | 26.01 | 26.04 | 27.35 | 29.09 | 29.79 | 30.54 | 31.96 | 34.94) »36.10 
a tk Soa rcedctnageumoessnmsan 12 | 26.27 | 26.27 | 26.38 | 26.56 | 26.80 | 26.81 | 27.06 | 27.28 | 27.47 | 27.74) »27.90 
TINY I cc cdacancndtcnseande 12} 5.47] 5.50] 5.83] 563] 6.01] 619] 6.40] 6.23] 6.70 7.35) » 7.78 
Loans and investments, total__..........--..-------- 13 | 47.30 | 48.24 | 48.87 | 48.93 | 49.62 | 49.95 | 50.88 | 51.14 | 51.34 | 54. 1¢] 756.15 
Se Neh ae ne  Sodatasemed sah 13 | 21.05 | 21.04 | 21.30 | 21.15 | 21.32 | 21.63 | 22.17 | 22.19 | 22.34 | 23.74] 724.32 
It ett Se Sc cece eoean 13 | 26.24 | 27.21 | 27.57 | 27.78 | 28.30 | 28.32 | 28.71 | 28.95 | 29.00 | 30.4f| 731.83 
MEMBER BANKS 
onda nc cblawenitawinndite Beaten 17.78 | 18.69 | 18.86 | 19.05 | 19.46 | 19.61 | 19.98 | 20.22 | 20.48 21.83} 23.10 
U. 8. Government obligations: 
SER SS ES SE eee ee ee ee ee 14 | 10.22 | 10.71 | 10.88 | 10.69 | 10.95 | 10.89 | 11.18 | 11.31 | 11.60 | 12.34] 13. 50 
ae ce wm aiceall 14] 213] 2.30] 2.34] 266) 283] 292] 3.14) 3.11] 3.12 3.42] 3.49 
State and local government obligations_-_-__-.---- 14 2.14] 230] 245] 256] 255] 2.76] 2.69) 2.91 2. 89 3.0) 3. 21 
Other domestic securities_............-..-------- 14] 3.13} 3.19] 3.01 2.96 | 2.94 (2) | 2.77 (3) 2.70 2. 86 (2) 
I i. i cis cnet eecsneecdwak 14 .18 .18 .18 .18 .19 (?) .19 (2) -17 li (84) 
YS SS ESS Eee eee Wren: 12.94 | 12.94 | 13.21 | 13.05 | 13.14 | 13.47 | 13.96 | 13.94 | 13.97 |] 15.3%) 15.88 
Commercial loans (incl. open-market paper) ---- 15 | 7.01 6.97 |35.89 | 5.96] 5.99 (2) 6. 57 (2) | 6.72 7.52) (3) 
Street loans (Brokers’ loans)_-........-.-------- : 15 . 58 .53 13 .79 . 67 . 56 (2) . 61 (2) . 32 47) (4) 
Other loans on securities 4 __.......--- 15 2.79 | 2.77 )3 .96 . 90 .91 (2) . 88 (2) . 80 . 83) (2) 
NEE 2 eae 15 | 2.61 2.66 | 2.72| 2.75 . 83 (2) 2. 96 (2) 3.07 3.23] (3) 
EE Se rerrree, Ree, Were Mees 2.85 | 2.77 . 85 (2) 2. 94 (2) | 3.06 3.27} (3) 
SEMI-ANNUAL FIGURES 
Ownersaip ov U. 8S. GOVERNMENT OBLIGATIONS 
Total direct and guaranteed obligations outstanding !|______- 5 i See CEO fevccess ke eee Sg ae 47.87 | 50. 36)_...... 
Siri cic sired Finda canbe aenney 
U. 8. Government agencies and trust funds: 
i RE RS I tre cet ae «2 ae i § eee oS Saree > | ee 72. 32 i Sa 
TTT, I A LE AP LE Sie 20 _ 2 Ree Re 4. 3 eee co 7; ae 4.78 | —_——a 
POUOTES DUNNE VO DIOUIRD. ..0 gc ccncccsteccccsccusess aes) ae Oe Ninnane 2 4 ae GE Eisnccas 2.47 ) 
Ce ., cadinewcbanwuawenen _ se. 2 ee 8 gt eee. 13 | ao a 16. 55 See 
EI ns ncn acsenucescunece ae. 7 oe lS eee 4) eee 2 ee 3.11 | | 
RRR TEEPE Sere 20 i 2 4 2 ee <5 See Pe Oe iswenas a) 6. ....... 
SN oi ind cosckoubeckoact Se Oe in nnekels WES OP ft sccues We Penckase 3 2 ee 12. 50 |*®13. 10}...._.. 









































» Preliminary. "Revised 


5 Includes loans to banks and other loans under new classification beginning December 31, 1938 


1 Series not shown in Chart Book. 


1 Figures available for June and December dates only. 
3 Figures are reported on somewhat different basis beginning December 31, 1938. For detailed explanation of the changes and for estimates on 
old basis as of December 31, 1938, see BULLETIN for April 1939, page 332. 
4 Includes since December 31, 1938, only loans made for the purpose of purchasing or carrying securities; loans on securities made for other pur- 
voses are included in commercial loans and in all other loans. 


JULY CROP REPORT, BY FEDERAL RESERVE DISTRICTS 
[Based on estimates of the Department of Agriculture, by States, as of July 1, 1941] 
{In thousands of units] 


6 Partly estimated. 









































Corn Total wheat Winter wheat Spring wheat 
Federal Reserve district Produc- Estimate Produc- Estimate Produc- Estimate Produc- Estimate 
tion July 1, tion July 1, tion July 1, tion July 1, 
1940 1941 1940 1941 1940 1941 1940 1941 

Bushels Bushels Bushels Bushels Bushels Bushels Bushels Bushels 
I td alu nhs nwa ciadaal a io oeial 7, 366 7, 592 ef ETE “2 ee ee 88 80 
 . SGC SaaS ea eee ee 25, 393 26, 934 8, 878 7, 552 8, 786 7,472 92 80 
ESS CE Se eee 47, 863 47, 639 17, 059 16, 301 16, 901 16, 139 158 162 
RN etc eS ok eS | ek 160, 404 203, 146 47, 428 47, 133 47, 351 47, 075 77 58 
a eae 135, 014 129, 882 26, 663 25, 696 , 663 J NF AS Se Se 
EC Ee era er 2 178, 019 163, 971 6, 508 6, 788 6, 508 6, 788 of PE aS Se eS 
et ETS ISR I SR cepa ep aa 965, 662 1, 046, 075 65, 219 61, 187 63, 298 59, 202 1, 921 1, 985 
i SER ee ee ae ee 326, 128 327, 416 62, 608 52, 258 62, 531 52, 224 77 34 
EE CREE = 265, 502 264, 899 212, 272 238, 291 24, 756 31, 241 187, 516 207, 050 
I do Oe Se 225, 245 240, 143 239, 128 301, 090 232, 606 294, 160 6, 5 6, 930 
MB » = a CS 105, 113 82, 976 30, 062 41, 043 29, 957 40, 900 105 143 
rena 7, 491 8, 036 100, 785 126, 194 69, 794 101, 424 30, 991 24, 770 
eR, AE TAL a a AO Pap Bere? 5 2, 449, 200 2, 548, 709 816, 698 923, 613 589, 151 682, 321 227, 547 241, 292 

Oats Tame hay Tobacco White potatoes 
Federal Reserve district Produc- Estimate Produc- Estimate Produc- Estimate Produc- Estimate 
tion July 1, tion July 1, tion July 1, tion July 1, 
1940 1941 1940 1941 1940 1941 1940 1941 

Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels 
ERE Sig) 2 © eG aE Se a ate 7, 047 6, 663 3, 485 3, 061 32, 923 35, 159 54, 600 55, 191 
SG ED eR a Se 31, 264 26, 124 5, 858 4, 280 1, 983 2, 132 32, 153 30, 110 
sc ee 19, 499 19, 086 2, 359 1, 948 49, 590 52, 245 24, 843 22, 908 
Cleveland_.____- 5 ila certian 57, 472 56, 290 5, 978 5, 215 123, 150 101, 089 20, 132 19, 010 
ET See - 21, 064 22, 154 4, 099 3, 423 743, 939 711, 485 28, 489 21, 105 
SN ee een ee 15, 205 19, 145 3, 259 2,918 178, 516 147, 87: 15, 337 15, 105 
SSR we 525, 658 488, 153 21, 291 20, 263 36, 785 32, 366 41, 618 40, 994 
aa IR Se Eon coer 60, 057 59, 398 8, 210 7, 666 277, 570 227, 167 13, 817 12, 179 
Minneapolis____- 302, 514 307, 667 10, 550 11, 624 3, 03: 2, 640 52, 330 44,101 
Kansas City____- 127, 627 135, 119 7, 302 8, 625 4, 476 4, 320 35, 334 30, 685 
a Seal FE EER 40, 507 39, 287 1, 781 ek FE ee ee ners es 3, 949 7, 579 
Em 27, 714 33, 697 12, 140 Be FEO. Sr ce cacwaiphhinakacateend 75, 120 , 683 
| RORREEREL Fenn or ee 1, 235, 628 1, 212, 783 86, 312 83, 495 1, 451, 966 1, 316, 481 397, 722 367, 650 





























NotTeE.—1940 figures for tobacco are as revised in July 1941. 
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AUGUST 1941 





ALL BANKS IN THE UNITED STATES 
ALL BANKS '—PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS 


[Figures of nonmember banks are for dates indicated or nearest available dates. Amounts in millions of dollars] 





Loans and investments 
Fe EE ere ee ne RT ee Deposits, exclusive of Number of 

| interbank deposits banks 
Total Loans Investments 





Federal Reserve district ew NL ee Se te, en eee SER IE 








| Apr. Dec. | Mair. | Apr. | Dec Mar. | Apr. | Dec. | Mar. | Apr. | Dec. | Mar. | Apr. | Dec. | Mar. 
4 - . ; 












































} SS Ae § 31, 26, 4, 31, 26, 4, 31, 26, 4, 31, 26, 
1941 | 1940 1940 | 1941 1940 1940 1941 1940 1940 1941 1940 1940 1941 1940 1940 
All banks:! | | | 
Boston... a | 5,793) 5,652) 5,600) 2,738} 2, 693 2,666) 3,055) 2,959) 2,934) 6,532) 6,466) 6,154 867 SOY 869 
New York_----.-- | 21,876] 20,964] 19,438} 8,383] 8,238] 7,971] 13,493] 12,726] 11, 467] 24, 326]*24, 378] 21,716} 1,193} 1,196] 1, 213 
Philadelphia-_--_--- | 3,542] 3,467; 3,409} 1,365] 1,341 1, 265} 2,177| 2,125) 2,145) 4,212) 4,170) 3, 95% 908 909 918 
Cleveland..-....--- : | 3,854) 3,756) 3,660) 1,694] 1,609) 1,504) 2,160) 2,146) 2,157) 4,718) 4, 682} 4,249) 1,224) 1,225) 1,237 
Richmond_------ | 2171) 2 133) 2,011 1,101} 1,080 968} 1,070} 1,054) 1,043] 2,787) 2;726) 2,487) 1,055) 1,055) 1,059 
pO a |} 1,597} 1,580) 1,447 890 S896 756 707 683 691} 2,064; 1,974) 1,817) 1,049) 1,047 1, 051 
ee , | 6,673) 6,21 1} 5,856) 2,580) 2,403] 2,152) 4,093) 3,808) 3,704) 7,889} 8,009) 7,058) 2,445) 1,506) 2,464 
i; Bee... 3.26. 1,793) 1,694) 1, 605 907 892 805 886 802 800} 2,031) 2,026) 1,859! 1,500) 2,450) 1,518 
Minneapolis--- 1,190] 1,175} 1,124 622 609 537 568 566 587] 1,416] 1,422) 1,327) 1,281] 1,285) 1,294 
Kansas City | 1,513} 1,499) 1,410 815 814 716 698 685 694} 1,863} 1,833) 1,749) 1,835) 1,837] 1,858 
eae “ = 183} 1,167) 1,054 667 666 566 516 501 488; 1,638) 1,602) 1, 466 948 949 951 
San Francisco- ---------- 4,961) 4, 891| 4,521} 2,560) 2,499) 2,287) 2,401) 2,392) 2,234) 5,734) 5,733) 5,183 566 567 574 
yee ene | 56, 147| 54, | 51,135) 24,322] 23, 741] 22,190} 31,825) 30, 448) 28,945) 65,211] 65,021) 59,017) 14,871] 14, 895) 15, 006 
Member banks: | | 
NE ii iki tuoi 2,074] 1,972] 1,919] 1,077} 1,032 993 997 940, 926} 2,687] 2,647) 2,387 349 350 350 
| 3 eee 366| 13, 467) 11,997] 4,641) 4, 477| 4,253) 9,724) 8,990] 7,744] 16,424) 16,389) 14, 074 781 765 766 
Philadelphia_.............-| 2,474} 2,399) 2,308) 1,044) 1, 020 950} 1,430) 1,379) 1,35 2,994] 2,951] 2,726 653 651 651 
SE | 3, 089} 2,989] 2,893) 1, 323 1, 237} 1,142) 1,765) 1,752) 1,751) 3,852) 3,814] 3,398 663 658 645 
Richmond_.......-.-------| 1,467} 1,431] 1,327 734 722 637 733 708 691} 1,877) 1,833) 1,634 434 431 417 
pS ERS 1, 261| 1, 149 682 687 570 594 574 578] 1,588} 1,521] 1, 406 317 316 316 
Chicago.._.........-.-.---| 5,550} 5,120) 4,734) 1,924) 1,768) 1,528) 3,626) 3,352) 3,206) 6,383) 6,522) 5,591 869 856 810 
OE ee eee } 1,328] 1,227) 1,156 640 622 543 689 604 612} 1,482) 1,427) 1,290 420 415 396 
Minneapolis........-.-----| 840 831 788 424 417 363 416 413 425 997; 1,014 930 456 460 464 
ae a 219} 1,205) 1,134 629 629 541 589 576} 593} 1,482) 1,455) 1,385 737 739 735 
a ; 1,039} 1, 026 912 579 580 482 460 446 430| 1,437} 1,405) 1, 258 570 568 546 
San Francisco-_-_--- area 4,261] 4,200) 3,847} 2,181] 2,130] 1,938] 2,080) 2,071) 1,909) 5,023) 5,030) 4,499 79 277 281 
a er oa 38, 983} 37, 130) 34, 163] 15,878] 15,321] 13,939} 23, 104} 21,805] 20, 224) 46,179) 46,007] 40,579) 6,528) 6,486] 6,377 
Nonmember banks: 
OS ae eee 719) 3, 680} 3,681] 1,661) 1,661) 1,673} 2,058} 2,019) 2,008) 3,845) 3,818) 3,767 518 519 519 
OE ae =f 7,511} 7,497) 7,441] 3,742] 3,761] 3,718] 3,769) 3,736) 3,723) 7,902) 7,989) 7,641 412 431 447 
Pumecemnie................ 1,068; 1,068) 1,102 321 321 315 747 746 786} 1,217) 1,220) 1,226 255 258 267 
2 See 765 767 767 371 372 361 394 395 406 866 868 851 561 567 592 
OS Se eee 704 703 684 367 357 331 337 345 352 910 893 853 621 624 642 
Ns csniel en Secccn niacn iow 321) 319 298 208 209 186 113 109 113 476 453 411 732 731 735 
CR cicecccmececcgns| ee Bee bee 656 636 624 467 456 498} 1,506) 1,487| 1,467] 1,576) 1,594) 1,654 
St. a alas mecugm ipl 465 468 449 267 70 261 198 198 188 599 599 569 é 1,091} 1,122 
Minneapolis.............-- 350 344 336 198 192 174 152 153 162 419 409 397 825 825 830 
| kee 294 294 276 185 185 175 109 109 102 381 378 364} 1,098) 1,098) 1,123 
SS ee 144 142 142 88 87 84 56 55 58 201 197 208 378 381}; 405 
San Francisco-------.----- 701 691 67 379 369 349 321 322 325 711 704 684 287 290 293 
Boe recniancicn core 17, 164] 17,062) 16,972) 8,443} 8,420] 8,251] 8,721] 8,642) 8,721] 19,032) 19,014) 18,438] 8,343) 8,409) 8, 629 















































1 Comprises al] national banks in the continental United States and all nonnational banks described in footnote 1 on page 797. 
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All Banks in the United States—Continued 
ALL BANKS '— PRINCIPAL ASSETS AND LIABILITIES, BY STATES 


[Figures for nonmember banks are for dates indicated or nearest available dates. Amounts in thousands of dollars] 





| 




















- Deposits, exclusive of inter- Number of 
Loans Investments ‘ | bank deposits b: 
State ’ 
Apr. Dec. Mar. Apr. Dec. Mar. Apr. Dec. Mar. | Apr. | Dec. | Mar. 
4, 31, 26, 4, 31, 26, 4, 31, 26, 4, 31, 26, 
1941 1940 1940 1941 1940 1940 1941 1940 1940 1941 | 1940 | 1940 
New England: 
| ds UE ee 112,291; 111,386) 110,959) 188,995) 183,780) 192,320) 340,404) 337,271) 327,774) 100) 100) 100 
New Hampshire-_......-.-- 110, 695 110, 224 104, 600} 156, 680 154, 308 167, 594 285,390} 285,008) 276,782 107 107 107 
eo nant i ewnndl 96, 722 95, 046 7, 309 63, 228 62, 215 67,859} 172,542) 173,484 166, 586 82 82 83 
Massachusetts_............-| 1, 792, 473] 1, 759, 329] 1, 760, 150] 1, 869, 519) 1, 819, 309) 1,781, 250} 4, 088, 155) 4, 056, 384] 3,880,297; 388) 390) 388 
Rhode Island___....__.___-- 192,397} 186,625) 175,515) 266,867) 259,350) 268,772) 517,167) 514,894) 489,827 35 35 35 
Cemeestiens...............- 587, 074 581, 109 572, 358 645, 282 612, 403 581, 388) 1,477, 295) 1, 448, 451) 1, 332,724 202 202) 203 
Middle Atlantic: 
New York.............-----| 7,621,379) 7, 491, 556] 7, 268, 115/12, 495, 254/11, 760, 165/10, 519, 008)22, 126, 337|22, 168, 482)19, 665, 624 867 870 SA4 
OO eae 729,709} 717,100} 672,721) 1,017,919} 983,177) 963,931) 2, 244, 509) 2, 254, 074/ 2,078,889) 385) 385] 389 
Pennsylvania_...........-.-.| 1,.687, 378) 1, 629, 637) 1, 546, 454) 2,981, 161) 2, 962, 510) 3,006,709) 5,355, 984| 5, 288, 365) 4,997, 844| 1,086) 1,087) 1,097 
East North Central: - 
Ohio...........---.-.-.-----| 1,051, 733} 1,001,161] 916,947] 1,001,337| 971,866) 973, 504/ 2, 692, 504) 2,661,175] 2,389,698} 696) 696] 704 
| if re eae 347, 280 335, 796 300, 076 402, 449 380, 330 387, 507 957, 178 957, 523 888, 820 506 506 Sil 
a 1, 255, 556) 1, 158,973) 998, 698) 2, 460,723) 2, 233, 968} 2, 208, 859) 4, 019, 987) 4, 238, 400) 3,632,076) 836] 840) 845 
i oninisidivihangnad 528, 730 500, 037 436, 577 827, 615 795, 922 703, 232} 1, 824, 247| 1, 780,077) 1, 540, 232 443 443 449 
iT 325, 206 310, 331 284, 021 437, 348 431, 333 426, 206 965, 353 944, 800 889, 830 570 572) 576 
West North Central: 
he 410, 839 399, 722 367, 732 393, 248 390, 627 407, 269 908, 320 917, 180 856, 273 676 677 681 
| OS ES a 361, 854 333, 836 339, 344 192, 584 189, 327 203, 830 702, 222 666, 744 653, 841 645 647 647 
> SR 542,805} 530,392) 486,914) 671,252) 594,837] 597,646) 1, 230, 903} 1, 224,420) 1,154,382} 621) 625 332 
North Dakota_....._______- 45, 136 47, 165 31, 284 23, 394 24, 219 26, 122 81,777 82,617 73, 553 160 160 163 
South Dakota.............- 54, 216 52, 037 46, 028 30, 443 30, 254 31, 578 101, 383 102, 241 94, 126 162 164 165 
—— NE ole ee 151, 318 144, 360 123, 258 104, 795 107, 460 107, 206 285, 405 288, 366 275, 784 418 417 422 
on ccd 180, 601 190, 468 156, 595 123, 503 124, 974 128, 520 398, 957 396, 855 364, 665 664 674 
South. “Atlantic: : 
Delaware__.........- waseemce 82, 992 81, 464 78, 313 128, 333 119, 209 110, 503 250, 041 274, 858 237, 683 45 45 46 
J ey 240, 234 233, 123 212, 552 487, 653 491, 403 477, 502 899, 092 908, 567 843, 388 187 187 189 
District of Columbia_--___- 132, 107 128, 221 115, 203 141, 691 136, 389 135, 057 393, 285 380, 560 337, 277 22 22 22 
et 340, 718 333, 723 304, 76 178, 341 170, 124 176, 122 633, 330 603, 155 549, 445 314 314 314 
. a. See 140, 709 140, 223 132, 587 84, 937 81, 453 81, 026 318, 457 302, 117 290, 889 181 181 182 
North Carolina__.........-- 211, 487 205, 318 177, 839 158, 350 157, 715 155, 791 434, 958 418, 436 377, 791 228 228; 228 
South Carolina........_.... 66, 793 70, 166 54, 884 41, 658 38, 391 37, 922 179, 379 177, 986 150, 982 150 150 151 
a eS 272, 730 266, O11 217, 861 125, 578 122, 473 125, 878 458, 752 445, 895 404, 004 285 283 285 
a 132, 738 139, 305 105, 819 177, 568 156, 364 165, 936 467, 577 408, 480 394, 812 172 173 173 
East South Central: 
Ee 234, 420 237, 962 219, 846 152, 044 147, 181 147, 938 452, 165 450, 493 415, 937 405 408 412 
,, «ae ae 272, 638 271, 192 243, 130 155, 712 160, 667 146, 268 504, 949 501, 335 449, 712 297 297 300 
MY -.. .ccntumeceecast 139, 465 136, 883 120, 174 104, 685 103, 877 101, 689 333, 799 327, 466 284, 847 217 217 217 
\ ERS 74, 804 74, 597 67, 995 72, 176 69, 953 71, 610 218, 159 204, 966 197, 198 207 207 205 
West South Central 
(0 EEC 70, 298 70, 797 64, 688 62, 913 56, 591 56, 222 199, 260 189, 859 169, 520 216, 216 218 
SEES 181, 362 186, 450 158, 182 185, 815 182, 525 188, 781 454, 002 453, 209 428, 879 146 145 145 
IL. cn tbadakeeuanes 167, 851 166, 291 153, 787 149, 870 143, 533 139, 741 408, 003 391, 649 387, 973 388 390 392 
Mi chishimestteaethobusa’ 602,947} 603,373} 508,860) 471,791 457,525} 442,980) 1, 474, 600) 1, 439, 537| 1,308,481} 835] 836) 838 
Mountain: 
| SSSDS INES eee ? 48, 533 48, 696 37, 070 52, 433 53, 709 54,516} 147,097) 149,056] 135,377) 111 lll ill 
PR icaptnnciguntustandscdé 39, 553 40, 373 32, 503 39, 127 37, 627 39,925} 105,580) 106, 268 97,722 50 50 51 
| ae 27, 566 27, 027 25, 996 17, 525 18, 007 17, 400 68, 450 70, 813 61, 600 58 58 58 
Cs cde awkdawanas 103,908} 104, 437 88, 915 95, 112 90,075} 100,422) 317,121] 315,710} 295,273) 146) 146) 146 
oo, eS ae 24, 541 23, 103 23, 096 19, 005 19, 329 19, 792 65, 956 66, 118 62, 316 41 41 41 
I lincchedontiencc ace 42, 539 39, 752 34, 189 29, 538 27, 02 27,780} 100,751 97, 464 91, 284 12 12 12 
ij =a = 70, 279 69, 834 60, 713 50, 157 48, 302 51, 113 151,770} 154,083} 141,903 60 60 59 
PO inca tdindinvassk 15, 749 15, 573 13, 478 17, 376 16, 843 15, 215 45, 166 46, 239 41, 231 ll il ll 
Pacific: 
ee eer 256, 389 247,712} 213,044 233, 310 228, 246 229, 318 625, 882} 608, 183 539, 185 138 139 1 43 
iatinicecasskeeceks 112,473} 107,917 99,700} 151,510} 142, 591 142,044} 353,420) 334,913) 307, 997 73 73 7 
on cauninadacasest 2 » 030, 338} 1, 984, 794] 1, 839, 329] 1, 887, 594] 1, 897, 898 1, 736, 092 4, 374, 039 4, 407, 240 3, 984,342} 226) 226 227 
f WUait asians daeane 24, 321, 553 23, 740, 607}22, 190, 172 31, , 825, 458 30, 447, 836 28, 944, 893/65, 211, 059|65, 021, 466 59, 016, 991 14, 871/14, 895]15, 006 






































! Comprises all national banks in the Continental United States and all nonnational banks described in footnote 1 on p. 797. 
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All Banks in the United States—Continued 


NATIONAL MEMBER BANKS—PRINCIPAL ASSETS AND LIABILITIES, BY STATES 


{Amounts in thousands of dollars] 




















Deposits, exclusive of inter- Number of 
Loans Investments bank deposits banks 
State 
Apr. Dec Mar Apr. Dec. Mar. Apr. Dec. Mar. Apr. | Dec. | Mar. 
4, 31, 26, 4, 31, 26, 4, 31, 26, 4, 31, 26, 
1941 1940 1940 1941 1940 1940 1941 1940 1940 1941 | 1940 | 1940 
New England: 
ae pinckeeeine 40, 724 40, 991 40, 834 54, 339 57, 667 54, 410 118, 984 116, 564 112, 093 37 37 7 
New Hampshire__.._.....-- 34, 650 34, 179 32, 698 y 29, 234 31, 190 4, 268 73, 886 67, 265 52 52 52 
ie RA ae eh 31, 195 29, 519 26, 968 20, 947 19, 934 21, 981 58, 803 59, 745 55, 623 41 41 41 
Massachusetts__..........-- 585, 037 553, 062 527, 249 444, 906 418, 973 424, 265] 1, 354, 688] 1, 336, 987) 1, 217, 200 124 125 125 
Rhode Island_........------ 51, 940 46, 310 43, 107 36, 487 33, 179 33, 691 115, 164 116, 068 101, 237 12 12 12 
Commestemit................. 107, 165} 103, 530 98, 261} 153,702} 136,355) 116,036] 358,817) 340,974) 293,799 52 52 52 
Middle Atlantic: 
New York__------ Boren oe 1, 726, 508} 1, 643, 367) 1, 557, 336) 4, 103, 894) 3, 685, 581] 3, 061, 114] 6, 432, 500) 6, 367, 036) 5,321,328} 426) 428) 435 
Ee ae 280, 286 272, 248 250, 357 30, 400, 335 i 910, 341 924, 478 826, 640 225 225 225 
Pennsylivania............... 884, 556 850, 742 815, 495] 1, 465, 482) 1, 449, 254| 1, 474, 544] 2, 707, 579) 2, 652, 504] 2, 471, 314 688 688 693 
East North Central: > 
7S ie 420, 811 392, 881 348, 061 433, 944 425, 119 434, 002} 1, 113, 317) 1, 106, 173 991, 244 242 242 244 
7 SE Bee 156, 131 146, 966 131, 716 240, 587 232, 181 230, 215 , 420 495, 054 453, 582 124 124 125 
ERS EEE A 927, 124 842, 588 695, 025] 1, 908, 998} 1, 650, 740) 1, 645, 106) 2, 889,117] 3,021, 458] 2, 522, 668 339 337 329 
CS ee 236, 856 207, 426 183, 092 508, 780 486, 966 399, 265 995, 531 936, 281 797, 856 77 76 81 
. Shree a 127, 315 118, 182 108, 373 273, 093 267, 544 258, 848 510, 892 499, 260 471, 836 101 103 103 
West North Central: 
SE er 71, 318 265, 942 240, 485 275, 247 272, 114 282, 421 607, 899 623, 863 571, 306 187 188 191 
ES EEE Se eee 103, 971 95, 316 102, 030 85, 354 84, 783 81, 903 226, 482 211, 739 214, 652 103 103 107 
UE 225, 385 219, 801 198, 804 281, 340 255, 177 260, 072 §22, 129 511, 365 482, 658 84 85 85 
North Dakota_..........--- 26, 132 26, 897 19, 286 16, 283 16, 676 18, 439 50, 326 51, 179 47, 622 45 45 48 
South Dakota_..........--.- 30, 757 30, 502 27, 239 18, 585 18, 517 20, 126 58, 195 59, 846 55, 625 38 40 41 
ee 108, 523 104, 878 86, 720 87, 451 90, 203 89, 734 209, 379 211, 992 204, 541 133 133 135 
ea 90, 084 96, 419 75, 423 75, 874 76, 613 79, 756 222, 535 223, 620 201, 779 181 181 182 
South Atlantic: 
Ae ee 8, 825 8, 599 8, 497 7, 641 7, 728 8, 499 19, 179 19, 204 18, 631 15 15 15 
0 SS Se 75, 856 71, 518 65, 917 211, 120 215, 758 189, 649 328, 045 335, 260 301, 130 63 63 63 
District of Columbia------- 61, 524 60, 059) 52, 779 , 354 81, 589 81, 898 219, 755 212, 764 186, 659 9 9 9 
Tn. inte eine mmces 180, 996 178, 821 163, 987 113, 887 108, 971 114, 690 374, 547 357, 105 327, 255 130 130 130 
i ag 70, 752 70, 426; 66, 660 51, 428 48, 892 47, 844 169, 140 164, 761 158, 747 77 77 7 
North Cerolina............. 53, 092 52, 323 44, 484 27, 932 , O71 28, 005 117, 827 115, 108 101, 521 44 44 43 
South Carolina__.._......-- 45, 375 , 806 37,7 23, 457 19, 980 19, 970 113, 045 114, 646 94, 378 21 21 21 
EEE eee 173, 044 168, 271 132, 688 89, 3°5 89, 627 94, 26 283, 882 274, 497 255, 247 51 51 52 
| ma 94, 460 98, 770 72, 597 144, 975 125, 741 134, 407 340, 393 296, 609 289, 105 52 52 52 
East South Central: 
SERRE SSIS Rae 110, 797 112, 708 100, 825 94, 694 90, 170 ‘ 230, 831 226, 895 207, 310 95 95 95 
a aaa 194, 678 192, 949 171, 525 122, 566 128, 616 114, 195 353, 714 352, 123 315, 053 71 71 71 
AS ieccinncdusdanvest 95, 681 95, 219 83, 712 75, 506 74, 882 71, 301 231, 705 228, 687 198, 611 65 65 66 
= eaeaees 23, 014 22, 652) 20, 305 23, 509 23, 153 , 542 70, 502 68, 264 64, 278 24 24 24 
West South Central: 
CE ee 37, 251 37, 769 33, 993 37, 569 33, 383, 33, 451 109, 476 103, 848 91, 798 50 50 49 
Louisiana______- Pena 121, 925 127, 017 104, 679 136, 842 134, 511 136, 302 288, 304 289, 183 272, 118 29 29 29 
RE See ie 142, 752 141, 322 130, 868 131, 493 125, 447 122, 809 348, 397 333, 269 334, 114 7 208 210 
sane REE es 56 scares 503, 700 506, 935 425, 629 412, 965 399, 731 389, 187) 1, 256, 890} 1, 223, 616) 1, 116, 429 446 446 446 
ountain: 
ES eee 22, 484 22, 613 17, 607 30, 384 30, 751 31, 738 82, 382 84, 196 76, 466 42 42 43 
RE OOS 7 as, 31, 058; 19, 872 15, 839 32, 378 19, 147 19, 309 84, 436, 56, 299 49, 952 19 18 18 
ERS aE 18, 134 17, 792 17, 273 14, 100 14, 647 13, 911 48, 017 49, 391 43, 034 26 26 26 
3) SSE 2 eae 79, 974 80, 289 67, 960 79, 030: 73, 797 83, 314 254, 426 252, 168 i 78 78 78 
New Merxico..............-- 18, 677 17, 619 17, 537 15, 760 16, 104 16, 283 51, 391 51, 098 49, 269 22 22 22 
p BOC eeeees 31, 615 29, 022 24, 444 19, 055 18, 220 17, 343 70, 495 68, 679 63, 855 5 5 5 
| OR eae 27, 428 26, 778 23, 068 24, 126 22, 633 24, 462 67, 446 67, 283 61, 662 13 13 13 
—" ee i 14, 234 14, 158 12, 218 16, 210 15, 640 14, 004 41, 393 42, 679 38, 034 6 6 6 
acific: 
Wr BUD... 5k nn oe ccen 194, 672 187, 129 158, 532 167, 571 162, 594 162, 295 480, 979 462, 715 401, 743 43 43 45 
BLL Woaamcckockssaueed 98, 245 94, 355 83, 017 138, 411 129, 548 124, 934 318, 875 300, 460 266, 166 26 26 27 
eee eee 1, 406, 188) 1, 377, 809} 1, 275, 318] 1, 289, 826] 1, 299, 092) 1, 156, 459) 3, 080, 382) 3, 122,777) 2, 810, 740 98 98 99 
ee sciaiheiieckas icine 10, 402, 899/10, 004, 346] 9, 038, 281/14, 563, 307| 13, 643, 568] 12, 764, 258/29, 467, 220/29, 213, 656/25, 911, 337 
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All Banks in the United States—Continued 
STATE BANKS '—PRINCIPAL ASSETS AND LIABILITIES, BY STATES 
{Amounts in thousands of dollars] 
Deposits, exclusive of inter- Number of 
Loans Investments ; bank deposits bank 
State 
Apr. Dec. Mar. Apr. Dec. Mar. Apr. Dec. Mar. Apr. | Dec. | Mar. 
4, 31, 26, a a, 26, 4, 31, 26, ot oe 6 oe 
19412 19408 19408 19412 19408 19408 19412 19403 19408 19412 | 1940° | 19405 
New England: 
0 ee 71, 567 70, 395 70, 125 134, 656 126, 113 137, 910 221, 420 220, 707 215, 681 63 63 63 
New Hampshire.-_......_--- 76, 045 76, 045 71, 902 125, 074 125, 074 136, 404 211, 122 211, 122 209, 517 55 55 55 
.. — > eae: 65, 527 65, 527 60, 341 42, 281 42, 281 45, 878 113, 739 113, 739 110, 963 41 41 42 
Massachusetts_._...........| 1, 207, 436] 1, 206, 267| 1, 232,901) 1, 424, 613) 1, 400, 336) 1, 356,985] 2, 733, 467] 2,719, 397) 2, 663, 097 264 265 263 
Rhode Island_............-- 140, 457 140, 315 132, 408 230, 380 226, 171 235, 081 402, 003 398, 826 388, 590 23 23 23 
Connecticut_............-.- 479,909} 477,579) 474,097] 491,580) 476,048) 465, 352) 1, 118, 478] 1, 107,477] 1, 038, 925 150} 150) 151 
Middle Atlantic: 
New York...........-..---.| 5, 894, 871) 5, 848, 189] 5, 710, 779) 8, 391, 360) 8, 074, 584| 7, 457, 894/15, 693, 837/15, 801, 446/14, 344, 296 441 442 449 
8 SOE ee 449,423) 444.852] 422,364) 587,655) 582,842) 580,899) 1,334, 168] 1,329, 596) 1,252,249) 16 160} 164 
Peeneeme....5.........-- 802,822} 778,895) 730,959) 1, 515,679) 1,513, 256} 1, 532, 165] 2, 648, 405) 2, 635, 861) 2,526,530) 398} 309) 404 
East North Central: , 
ic ecticma cond 630, 922} 608,280} 568,886) 567,393] 546,747) 539, 502) 1,579,187] 1, 555,002) 1,398,454) 454) 454) 460 
| SAAS pS ES 191, 149 188, 830 168, 360 161, 862 148, 149 157, 292 462, 758 462, 469 435, 238 382 382 386 
Ee ech ec ene baaed 328, 432 316, 385 303, 673} 551, 785 583, 228 563, 753} 1, 130, 870} 1, 216,942) 1,109,408} 497 503 516 
a ba ee twin oad 291,874) 292,611) 253,485] 318,835) 308,956; 303,967) 828,716) 843,796) 742,376) 366) 367) 368 
a iin nw she mawca 197, 891 192, 149 175, 648 164, 255 163, 789 167, 358 454, 461 445, 540 417, 904 469 469 473 
West North Central: 
Ss oc cndancén name 139, 521 133, 780 127, 247 118, 001 118, 513 124, 848 300, 421 293, 317 284, 967 489 489 490 
ee ee. eae ne nay 257, 883 238, 520 237, 314 107, 230 104, 544 121, 927 475, 740 455, 005 439, 189 542 544 540 
|: ee 317, 420 310, 591 288, 110 389, 912 339, 660 337, 574 708, 774 713, 055 671, 724 537 540 547 
OE EE eee 19, 004 20, 268 11, 998 7, 111 7, 543 7, 683 31, 451 31, 438 25, 931 115} 115 115 
South Dakota.-...........-- 23, 459 21, 535 18, 789 11, 858 11, 737 11, 452 43, 188 42, 395 38, 501 124 124 124 
TEES 42, 795 39, 482 36, 538 17, 344 17, 257 17, 472 76, 026 76, 374 71, 243 285 284 287 
ee on. Uc cnacaasedn 90, 517 94, 049 81, 172 47, 629 48, 361 48,764] 176,422} 173,235} 163,202} 484) 483] 492 
South Atlantic: 
eR RN 74, 167 72, 865 69, 816 120, 692 111, 481 102, 004 230, 862 255, 654 219, 052 30 30 31 
RRS - 164, 378} 161, 605 , 635] 276,533) 275,645) 287,853) 571,047} 573,307) 542,258) 124) 124 126 
District of Columbia-___-_-- 70, 583 68, 162 62, 424 57, 337 54, 800 53, 159 173, 530 167, 796 150, 618 13 13 13 
., eas 159,722} 154,902} 140,777 64, 454 61, 153 61,432} 258,783) 246,050} 222,190} 184) 184) 184 
4 ee 69, 957 69, 797 65, 927 33, 509 32, 561 33, 182 149, 317 137, 356 132, 142 104 104 104 
North Carolina...........-- 158, 395 152, 995 133, 355 130, 418 131, 644 127, 786 317, 131 303, 328 276, 270 184 184 185 
South Carolina......_....-- 21, 418 20, 360 17, 120 18, 201 18, 411 17, 952 66, 334 63, 340 56, 604 129} 129] 130 
SES: 99, 686 97, 740 85, 173 36, 223 32, 846 31, 611 174,870} 171,398} 148,757] 234] 232) 233 
ede hienckceenwowee 38, 278 40, 535 33, 222) 32, 593 30, 623 31, 529 127, 184 111, 871 105, 707 120 121 121 
East South Central: 
memtuery.......-......- _ 123, 623 125, 254 119, 021 57, 350 57, 011 57, 898 221, 334 223, 598 208, 627 310 313 317 
_ “as me 77, 960 78, 243 71, 605 33, 146 32, 051 32,073) 151, 235 149,212} 134,659} 226) 226) 229 
(0 RS ae eee 43, 784 41, 664 36, 462 29, 179 28, 995 30, 388] 102, 094 98, 779 86, 236) 152) 152) 151 
> ae 51, 790 51, 945 47, 690 48, 667 46, 800 48, 068 147, 657 136, 702 132, 920 183 183 181 
West South Central: 
{Se cone 33, 047 33, 028 30, 695 25, 344 23, 208 22, 771 89, 784 86, 011 77, 722 166 166 169 
Rs eater 59, 437 59, 433 53, 503 48, 973 48, 014 52, 479 165, 698 164, 026 156, 761 117 116 116 
CeMMOMA................-.. 25, 099 24, 969 22, 919 18, 377 18, 086 16, 932 59, 606 58, 380 53, 859 181 182 182 
a ee 99, 247 96, 438 83, 231 58, 826 57, 794 53, 793 217, 710 215, 921 192, 052 389 390 392 
Mountain: 
Ss sick ptdvcwdeew cue 26, 049 26, 083 19, 463 22, 049 22, 958 22, 778 64, 715 64, 860 58, 911 69 69 68 
Di cisidekencuhicbacaauas 8, 495 20, 501 16, 664 6, 749 18, 480 20, 616 21, 144 49, 969 47, 770 31 32 33 
. 0 ee ee 9, 432 9, 235 8, 723 3, 425 3, 360 3, 489 20, 433 21, 422 18, 566 32 32 32 
oS a ee 23, 934 24, 148 20, 955 16, 082 16, 278 17, 108 62, 695 63, 542 59, 109 68 65 68 
New Merxico............---- 5, 864 5, 484 5, 559 3, 245 3, 225 3, 509 14, 565 15, 020 13, 047 19 19 19 
a a Se 10, 924 10, 730 9, 745 10, 483 9, 282 10, 437 30, 256 28, 785 27, 429 7 7 7 
SSO eee ee 42, 851 43, 056 37, 645 26, 031 25, 669 26, 651 84, 324 86, 800 80, 241 7 7 46 
I irtkciiciinneess 1, 515 1, 415 1, 260 1, 166 1, 203 1, 211 3, 77% 3, 560 3, 197 5 5 5 
Pacific: : 
Weosmmigton...............- 61, 717 60, 583 54, 512 65, 739 65, 652 67, 023 144, 903 145, 468 137, 442 5 96 98 
_ a SRE eee 14, 228 13, 562 16, 683 13, 099 13, 043 17, 110 34, 545 34, 453 41, 831 47 47 48 
f RE inicwcicccaeeawens 624, 150 606, 985 564, 011 597, 768 598, 806 579, 633} 1, 293, 657| 1, 284, 463) 1, 173, 602 128 128 128 
i, | PRA ery 13, 918, 654/13, 736, 261/13, 151, 891/17, 262, 151/16, 804, 268/16, 180, 635/35, 743, 839/35, 807, 810/33, 105, 654) 9, 733) 9,751) 9, 828 









































1 Comprises all State commercial banks, trust companies, mutual and stock savings banks, cash depositories (in South Carolina), and such 
private and industrial banks as are included in abstracts issued by State banking departments. 

2 The figures in the April 4 columns are as of that date, except as follows: Maine, March 29; New Hampshire, June 29, 1940; Vermont, Decem- 
ber 31; Massachusetts, savings banks, March 31; Minnesota, April 2; Louisiana, March 29. The figures for Massachusetts (trust companies), New 
paren Pennsylvania, Ohio, Indiana, Missouri, Georgia, Kentucky, and Tennessee were derived by adding to the April 4 figures of State bank 
members of the Federal Reserve System the December 31, 1940 figures of nonmember banks in existence as such on both that date and April 4, 1941. 
For New York and Rhode Island the figures for Mutual savings banks are as of December 31, 1940. 

3’ The ang: for some States are as of call dates other than March 26 and December 31, 1940; see page 823 of the August 1940 BULLETIN, and page 
465 of the May 1941 BULLETIN. 
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All Banks in the United States—Continued 
PRIVATE BANKS — PRINCIPAL ASSETS AND LIABILITIES BY STATES 


(Figures in this table are also included in the table on page 797 covering ‘State Banks.”’ Amounts in thousands of dollars] 














Deposits, exclusive of inter- Number of 
Loans Investments bank deposits banks 
State 
Apr. Dec. Mar. Apr. Dec. Mar. Apr. Dec. Mar. Apr. | Dec. | Mar. 
* 4, 31, 26, 4, 31, 26, " 31, 26, > 31, 26, 
1941 ! 1940 1940 ! 1941! 1940 1940 ! 1941! 1940 1940 ! 1941 1] 1940 | 1940! 
Connecticut: 
eee Do, 1....2.022..- 253 251 285 158 158 204 423 424 394 2 2 3 
District No. 2..........-. 101 96 111 72 72 69 352 388 308 1 1 1 
Indiana: 
2 a ae 1, 782 1, 782 1, 575 986 986 1, 063 4, 371 4, 371 4, 055 14 14 14 
District No. 8...........- 95 95 92 55 55 55 154 154 162 1 1 1 
SS) Se 2 2 ER SEES. RL TES e 2 1 2 1 1 1 
New Jersey (Dist. No. 2)-_--- 10 10 15 12 12 ll 8 8 5 1 1 1 
_. {eee 37, 629 38, 667 70, 166 62, 928 77, 751 478, 582 84, 241 93, 802} 512, 165 6 7 9 
OS Se 2, 183 2, 183 2, 108 586 586 590 3, 113 3, 113 3, 012 13 13 13 
Pennsylvania: 
District No. 3..........- 3, 621 3, 621 5, 219 8, 383 8, 383 47, 874 12, 702 12,702|- 59,888 ll 11 14 
pees pee, 4.22... .-c.... 1, 291 1, 291 1, 296 1, 152 1, 152 1,073 2, 939 2, 939 2, 744 4 4 4 
South Carolina...........--- 867 764 575 75 60 45 878 777 627 1 1 1 
ee ee 47, 834 48, 762 81, 444 74, 407 89, 215 529, 566 109, 183 118, 679 583, 362 55 56 62 









































| Figures in the April 4 columns for Indiana, New Jersey, Ohio, and Pennsylvania are as of December 31, 1940. For call dates included in the 
March 26, 1940 columns see page 824 of the August 1940 BULLETIN. 


MUTUAL SAVINGS BANKS — PRINCIPAL ASSETS AND LIABILITIES BY STATES 


(Figures in this table are also included in the table on page 797 covering ‘“‘State Banks.’”’ Amounts in thousands of dollars] 
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Deposits, exclusive of inter- Number of 
Loans Investments bank deposits banks 
State | 
Apr. Dec. Mar. Apr. Dec. Mar. Apr. Dec. Mar. Apr. | Dec. | Mar. 
| 4, 31, 26, 4, 31, 26, 4, 31, 26, 4, 31, 26, 
| 1941 1940 3 1940 3 1941 1940 1940 3 1941 1940 3 1940 3 1941 | 1940 *| 1940 3 
Connecticut: | 
| a eee 254, 012 255, 894 257, 124 289, 971 284, 172 279, 599 583, 407 576, 048 568, 123 58 58 58 
pmerict Noe. 2............ | 84, 647 84, 758 82, 650 75, 593 73, 598 78, 044 175, 291 173, 034 169, 969 14 14 14 
RS ten aGededecsuwe | 12, 870 12, 858 12, 889 35, 052 33, 768 31, 979 43, 834 42,779 40, 525 2 2 2 
Indiana: ! | 
ees 200. 7.5.5.05.--. | 5, 945 5, 945 6, 583 4, 328 4, 328 3, 783 11, 852 11, 852 11, 545 3 3 3 
pewtet No. 8........... 4, 809 4, 809 4, 484 2, 389 2, 389 2, 727 8, 298 8, 298 8, 207 ] 1 1 
EE a 27, 837 28, 020 29, 041 100, 223 94, 603 101, 131 130, 837 129, 673 129, 566 32 32 32 
ER ee ed dkacous | 38, 320 38, 320 34, 322 168, 149 168, 149 168, 786 227, 787 227, 787 225, 814 12 12 12 
Massachusetts ?...........--- 981, 547 986, 279} 1, 003, 696} 1,171,077) 1, 152, 159) 1, 122,093) 2, 165, 143) 2, 151, 554) 2, 146, 862 191 192 192 
| eee sal 18, 644 17, 709 15, 250 48, 206 48, 417 49, 822 68, 593 68, 000 67, 748 1 1 1 
New Hampshire? _-__-.__---- 66, 925 66, 925 63, 239 117, 427 117, 427 128, 049 194, 186 194, 186 193, 389 43 43 43 
New Jersey: ! | 
SS or | 120, 220 120, 220 122, 176 161, 894 161, 894 171, 496 309, 307 309, 307 319, 024 22 22 2% 
Reeereee eee. S.....~.....4] 4, 634 4, 634 4, 466 7, 622 7, 622 7, 408 13, 777 13, 777 13, 819 2 2 
ge, Le | 3, 066, 856] 3, 066, 856] 3, 035, 583] 2, 423, 180) 2, 423, 180) 2, 433, 874] 5, 687, 786] 5, 687, 786) 5, 599, 150 134) 134 13 
is ccbicbcs eddcoiieds 4 56, 516 56, 516 53, 645 61, 097 61, 097 61, 710 125, 495 125, 495 122, 215 3} 3 
aS eee eee, 2, 117 2, 142 1, 414 570 587 1, 225 2, 723 2, 753 2, 620 1 1 
Pennsylvania: ! 
Tyee a0. B....4....-.. | 75, 786 75, 786 75, 267 431, 927 431, 927) 428, 792 563, 077 563, 077 558, 087 6 6 6 
District No. 4.....- slates talecall 11, 894 11, 894 11, 380 41, 748 41, 748) 41, 764 57, 118 57, 118 56, 181 1 ] 1 
mhnoae Igena ts... ......- 57, 527 57, 527 51, 390 112, 450 112, 450 120, 647 178, 634 178, 634 177, 506 9 9 y 
. | + Siesta | 30, 945 30, 945 28, 715 21, 523} 21, 523 24, 296 57, 339 57, 339 57, 150 & 8 8 
Le sa 29, 303 28, 263 26, 649 45, 550} 45, 777 44, 323 74, 559 74, 665 71, 550 3 3 3 
Wisconsin: | 
Distriet No. 7... ....... at 2, 088 2, 107 2, 155 2, 322) 2, 296 2, 225 4, 810 4, 789 4, 587 3 3 3 
Distwist No. 9. .i......... 110 112 94 47} 39 40 145 146 131 1 1 1 
eR ik. Ce ees 4, 953, 552) 4, 958, 519} 4,922, 212) 5, 322, aas| 5, 289, 150! 5, 303, 813) 10, 683, 998) 10, 658, 097) 10, 543, 768 550 551 551 


























1 The figures in the April 4 columns are as of December 31, 1940. . : , 

2 The figures in the April 4 columns for Maine are as of March 29; Massachusetts, March 31; Minnesota, April 2, and New Hampshire, June 
29, 1940. 

3 The figures for some States are as of call dates other than March 26 and December 31, 1940. See page 824 of the August 1940 BULLETIN and 
page 466 of the May 1941 BULLETIN. 
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MEMBER BANK EARNINGS, 1940, BY SIZE OF BANK 


All Member Banks 


[Amounts in thousands of dollars] 


Total! 


Size group 








total deposits 





in thousands of dollars) 





5,000- 


50,000 


319, 014 
154, 463) 
90, 882! 
&, 000) 
480) 

17, 110) 
20, 287] 
24, 534| 
3, 258) 

| 

232, 453) 
39, 428) 
57, 995) 
2, 218) 
43, 629) 
45| 

9, 589 
15, 259) 
64, 290 


86, 561) 


69, 194) 
13, 843] 
14, 671) 
34, 531) 

6, 149} 


90, 978) 
23, 256 
37, 031 
11, 935) 
18, 756| 

| 


64, 77| 
} 

33, 754| 
4,744) 
29, 010) 
| 


50,000 


and over 


722, 124 
281, 554 
264, 585 
16, 392 
10, 804 
69, 802 
22, 541 
43, 623 


12, 825 


487, 437 
68, 819 
153, 583 
2, 034 
55, 426 
§ 

18, 081 
37, 062 


152, 427 


234, 687 


189, 111 
31, 328 
40, 283 

104, 185 
13, 315 


197, 866 
49, 777 
96, 284 
23, 868 


27, 937 
225, 932 
146, 694 


5, 086 
141, 608 








226|3, 464, 196/10, 920, 605, 


| Under | 100 | 250- 500- 750 1,000 2,000 
} 100 250 | 500 750 1,000 2.000 5,000 
| 
Earnings—total__________ ‘ 1, 315, 386) 216, 3, 853 18,176) 23,604; 24,278 78,159 125, 962) 
Interest and discount on loans-- 592, 242 85) 2, 767 12, 035 14,856) = 14, 546 45,094) 66, 842) 
Interest and dividends on securities 429, 939 42 578] 3, 655) 5, 299) 6,319) 21,639) 36, 942) 
Collection charges, commissions, fees, ete. 32, 968 5 175 821 1, 036 880) 2, 405 3, 254) 
Foreign department____.........__- 11, 345 3} 2 3 53 
Trust department--_-...........-..- 90, O76 76 2 10} 19 60 504 2, 493) 
Service charges on deposit accounts 58, 884 4 201) 902} 1, 259 1, 238 4, 489 7, 963 
RE eer eee 81, 158 4 99 590 933} 983 3, 413 6, 979 
Other current earnings ks, | i 31 160} 200 252 612 1, 436) 
Expenses—total____________ 915, 354) 163} 2,736, 12,991, 16,670) 17,150] 55,328) 90, 426) 
Salaries—officers____________- 154, 189 43, 1,121 4,452} 5,007} 4,608} 13,071) 17, 640) 
Salaries and wages—others_____. , 243, 379 3 191 1, 174} \ 870) 2, 196 8, 742 17, 625) 
Directors’ and committee members’ fees 7, 629 2 41) 255) 328 326 994 1, 431) 
Interest on time deposits___- 146, 746 1 351 2, 627} 3, 767) 4, 367 13, 965 22, 613) 
Interest on borrowed money 122! _. 7| 11| 9 4) 22 19) 
Real estate taxes_______- 34, 385) 5 GR} 379) 544) 516 1, 844 3, 329) 
Other tanes........... 65, 447 5 198) 924} l, 142! 1, 161 3, 844) 5, 852) 
Other current expenses Saige 263, 457 104 729) 3, 169) 4, 003) 3, 972 12, 846 21, 917) 
| } | | | | | 
Net current earnings | 400, 032) 53 1, 117) 5. a 6, 934 7, " 22, 831 35, 536) 
Recoveries, profits on securities, etc.—total | 302, 062 24 406. 2, 046 2, 934) 3,439} 11,754) 23, 154! 
Recoveries on loans..__..__--- ‘ | 55, 137} A 219] 755 893| 879] 2,713 4, 502| 
Recoveries on securities } 63, 682 4 30) 280 555] 741) 2, 205) 4, 913} 
Profits on securities sold 158, 843} 1] 89 726 a 149) l, 478) 5, 603 ll, 071| 
 \ a 24, 400) 4 68 285 337| 341) 1, 233} 2, 668 
| 
Losses and depreciation—total | 354, 731) 57 836) 3, 358 4, 669) 5, 471| 18,271; 33, 225 
ee ae 90, 225} 36 445} 1,191} 1,452) 1,503} 4,506) 7, 969 
Cn eaebe ites. . ced akan d | 168, 885]....__- 118} 1,149} ~=—:1, 860 2,616} ~=—8, 704) 15, 773] 
On banking house and equipment | 45, 319! 5 156} 587 812 774| 2, 547| 4, 635 
Alb other... <:.....2. f | 55, 652| 16 117| 431 545] 578} 2,424, = 4, 848 
| 
Net profits______..______- ‘ | 347, 363) 20 687) 3, 873 5, 199 5,096, 16,314) 25, 465 
Cash dividends declared—total. | 209, 461) 10) 487) 2, 042 2, 632 2, 584) 8,202) 13, 056 
On preferred stock 2... | 12, 664}____. 21| 161 209 239] 753] 1,451 
1 | 
On common stock-_-.-___- | 196, 797} 10 466} 1, 881 2, 423 2, 345) 7,449) 11, 605 
——-—| | | | ——__—— | = 
Total deposits §._.._...._... 156, 203,350} 1, 269| 66,683) 374,177} 528, 378| 577, 085|1, 997, 
| | | | | 
Number of officers *.__. | 34, 800! 38 813| 2,666] 2,596, 2,175] 5,230] 5, 189) 
Number of employees ° ¢. | 162, 259) 12 351| 1, 727} 2, 279 2, 415 8,033} 13, 634] 
Number of banks included | 6, 353) 19 348 988 856 663 1,415 1, 113| 





1 Totals are for banks whose reports as national or State member banks covered both semiannual report 
four State member banks with no deposits are excluded from these tabulations. 


2 Includes interest on capital notes and debentures. 


3 At end of year. 
4 Full- and part-time. 


r* 452| 
41, 256) 


$16) 


38, 273, 731 


&, 632 


92, 552 


periods. One national bank and 


Norte.-——Similar data for 1939 were published in the July 1940 BULLETIN, page. 719-721. Member bank earnings for 1940, by Federal Reserve 
districts and by reserve classification, were published in the May 1941 BULLBTIN, pages 467-472. The latter figures, however, included the figures 
of the banks with no deposits and of a number of banks whose reports covered only one of the two semiannual! periods. 
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Member Bank Earnings, 1940, by Size of Bank—Continued 
National Banks 


{Amounts in thousands of dollars] 












































Size group—total deposits (in thousands of dollars) 
Item Total ! 
Under 100- 250- 500- 750- 1,000- | 2,000—- 5,000- 50,000 
100 250 500 750 1,000 2,000 5,000 50,000 | and over 
I nn wp dauliowecdece 860, 953 193 3,230; 14,937) 19,011) 20,203) 65,155) 101,303) 214,205) 422, 716 
Interest and discount on loans___..--..----- 409, 580 66 2, 305 9,803} 11,779} 12,023) 36,951) 53,258) 104,076] 179,319 
Interest and dividends on securities_.._.---- 283, 077 41 502 3, 123 4, 427 5, 376 18, 749} 30, 908 63, 355 156, 596 
Collection charges, commissions, fees, etc. - - 22, 944 4 146 653 832 720 1, 998) 2, 520 5, 339 10, 732 
Premenes OUORONONE is. 5 oc ccc ncences 5 IND OO Spy et ee 2 Miiveciecs 3 42 304 6, 700 
pen MEIN. 6 ooo ch eccncen soso 32, 664 76 2 6 13 48 354 1, 775 8, 733 21, 657 
S»rvice charges on deposit accounts_-------- 40, 582 2 164 723 1,013 1, 023 3, 718 6, 283 13, 877 13, 779 
Ce OT RRR 2a Se mr Dae 51, 694 4 86 494 773 808 2, 893 5, 559 “16, 435 24; 642 
Other current earnings.___-....._.....------ | 25 133 172 205 489 958 2, 086 9, 291 
Expenses—total.__._............--.--..------- 596, 849 147 2,297; 10,680; 13,370) 14,271, 46,083) 72,538) 154,643) 282,820 
SER GSTR AES See EEE aS 103, 565 35 940 3, 647 4, 032 3,810} 10,837} 14,242 26, 583 39, 439 
Salaries and wages—others..........._..--. 150, 599 2 160 974 1, 498 1, 851 7, 346 14, 140 38, 365 86, 263 
Directors’ and committee members’ fees__-_- 5, 344 2 36 214 270 275 861 1, 187 1, 512 987 
Interest on time deposits_-.-....-__- a nsarle Sal s 104, 942 1 290 2, 155 3, 010 3, 611 11,619} 18,146 28, 898 37, 212 
Interest on borrowed money---.....-------- _ Se 6 10 7 3 13 10 24 1 
EE 2 ee CS teen ees 21, 764 4 85 314 446 430 1, 567 2, 680 6, 060 10, 178 
ge RTE ee Le 8 Sh 44, 144 3 167 752 901 963 3, 138 4, 693 10, 231 23, 296 
Other current expemses___.............--.--- 166, 417 100 613 2, 614 3, 206 3,328} 10,702); 17,440 42, 970 85, 444 
Foie GR C.. on os = 5 econ nace? 264, 104 46 933 4, 257 5, 641 5,932) 19,072) 28, 765 59, 562) 139, 896 
Recoveries, profits on securities, ete.—total____- 197, 912 22 341 1,711 2, 387 2, 850 9,872) 18,908 44,392) 117, 429 
EE ERR? LOR a ee 36, 688 4 180 630 735 727 2, 287 3, 717 9, 163 19, 245 
Recoveries on securities__................-.- 40, 964 4 27 237 437 642 1, 854 3, 858 9, 833 24, 072 
Profits on securities sold_...............-.-- 104, 975 10 76 615 959 1, 245 4, 845 9, 239 22, 279 65, 707 
Re OE oc css Pea Piatcghans svieowasnub en 15, 285 4 58 229 256 236 886 2, 094 3, 117 8, 405 
Losses and depreciation—total.____________.._- 221, 570 54 735 2, 899 3, 910 4,766) 15,468) 27,081 53, 535) 113, 122 
Es GRRE AS SR ope ee 58, 128 34 403 1,017 1, 205 1, 328 3, 905 6, 569 14, 313 29, 354 
RRR SOE RST Sa rs 106 1,019 1, 608 2, 312 7, 533 13, 016 24, 340 57, 867 
On banking house and equipment-.___--__- 28, 239 4 131 498 646 656 2, 167 3, 922 8, 154 12, 061 
RSIS >. Se RS Fo, Rha eee 27, 402 16 95 365 451 470 1, 863 3, 574 6, 728 13, 840 
Net profits__._._______ 240, 446 14 539 3, 069 4, 118) 4,016) 13,476) 20,592 50,419) 144, 203 
Cash dividends declared—total_.__.__________- 132, 866 8 414 1, 688 2, 199 2,171 6,973; 10,877 22, 348 86, 188 
5 eens ee eS Bracken 17 146 174 202 608 1,121 2, 901 2, 946 
Rp Gees SIN oo ens 124, 751 8 397 1, 542 2, 025 1, 969 6, 365 9, 756 19, 447 83, 242 
pe omer i fT 955} 55,266) 307,652) 424,654) 479, 224/1, 670, 756)2, 827, 672) 7, 685, 382/22, 268, 904 
Pee GreNED Ooo cee. col uy 26, 013 32 686 2, 202 2, 116 1,813 4, 391 4, 236 5, 085 5, 452 
Number of employees 3 4__.____._.........-.-- 103, 305 9 290 1, 432 1, 827 2, 030 6, 723 10, 921 27, 330 52, 743 
Number of banks included __...........----. 5, 126 15 289 809 686 551 1, 188 914 592 82 





(For footnotes, see page 799.) 
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Member Bank Earnings, 1940, by Size of Bank—Continued 
State Member Banks 


[Amounts in thousands of dollars] 















































Size group—total deposits (in thousands of dollars) ; 
Item Total! oy i 
Under 100- 250- 500- 750- 1,000- 2,000- 5,000- 50,000 ¥ 
100 250 500 750 1,000 2,000 5,000 50,000 | and over fs 
? 
ks ce madeicacaciinwes 454, 433 23 623 3, 239 4, 593 4,075; 13,004) 24,659) 104,809) 299, 408 H 
Interest and discount on loans-_......-...--- 182, 662) ° 19 462 2, 232 3, 077 2, 523 8,143) 13, 584 50, 387; 102, 235 £ 
Interest and dividends on securities_....___. 146, 862 1 76 532 872 943 2, 890 6, 034 27, 527 107, 987 
Collection charges, commissions, fees, etc. - - 10, 024 1 29 168 204 160 407 734 2, 661) 5, 660 
Foreign department.......................- 2 SEES See || SER Seeerprnos: Oe Agee: 11 176) 4, 104 
eo. Ee eee $7, 412). .... Fo epee 4 6 12 150 718 8, 377| 48, 145 F 
Service charges on deposit accounts___----_- 18, 302 2 7 179 246 215 771 1, 680 6, 410) 8, 762 ie 
| ES Se 20, 464). ........ 13 96 160} 175 520 1, 420 8,099' 18,981 i 
Other current earnings._...___-_- ars Co 6 7 28 47 123 478 1,172 3, 534 ' 
Expenses—total___..__.........-......--.-----| 318, 505 16 439 2,311 3, 300 2, 879 9,245 17, 888 77,810, 204, 617 
est Sy a ae ae pear 50, 624 8 181 805 75 798 2, 234 3, 398 12, 845 29, 380 
Salaries and wages—others__......._.__----- 92, 780 1 31 200 372 345 1, 396 3, 485 19, 630 67, 320 
Directors’ and committee members’ fees___- , Soeeae 5 41 58 51 133 244 706 1, 047 
Interest on time deposits............._._--- | ee a 61 472 757 756 2, 346 4, 467 14, 731 18, 214 
Interest on borrowed money..-..__..-.---_- _ ar 1 1 2 1 9 9 21 4 
IN BI oii nina sianvennetnss 12, 621 1 13 65 98 86 277 649 3, 529) 7,903 
ere de a cnciniennsusvecxacaue 21, 303 2 31 172 241 198 706 1, 159 5, 028) 13, 766 
Other current expenses._..............-_-.-- 97, 040 4 116 555 797 644 2, 144 4, 477 21, 320} 66, 983 
Net current earnings______.___.-___- joetetan 135, 928 7 184 928 1, 293 1, 196 3, 759 6, 771 26, 999 94, 791 
Recoveries, profits on securities, etc.—total____ 104, 150 2 65 335 547 589 1, 882 4, 246 24, 802/ 71, 682 
Be Oe I iadiicececccscseccseccusl 18, 449 1 39 125 158 152 426 785 4, 680 12, 083 
Recoveries on securities__.......__- itaigdaiciats _ y:, Jae 3 43 118 99 351 1, 055 4, 838 16, 211 
Profits on securities sold.................... 53, 868 1 13 111 190 233 758 1, 832 12, 252 38, 478 ‘ 
Po PRs ae eee ee ee 10 56 81 105 347 574 3, 032 4, 910 
Losses and depreciation—total________________- 133, 161 3 101 459 759 705 2, 803 6, 144 37, 443 84,744 
| Se ee eee ae 32, 097 2 42 174 247 175 691 1, 400 8, 943 20, 423 
DEEL... .catecaciaeedbind Gineinwace ce ye 12 130 252 304 1,171 2, 757 12, 691 38, 417 
On banking house and equipment-_-_-_-_-_-__- 17, 080 1 25 89 166 118 380 713 3, 781 11, 807 
I iii. id nccatehacdodivduasakanccnccunas , | Cape 22 66 94 108 561 1, 274 12, 028 14, 097 
Net profits____..._________-- | Ce ee ee 106, 917 6 148 804 1, 081 1, 080 2, 838 4, 873 14, 358 81, 729 
Cash dividends declared—total_______________- 76, 595 2 73 354 433 413 1, 229 2,179 11, 406 60, 506 
Se NN iii acacenescingmboe i eee 4 15 35 7 145 330 1, 843 2, 140 
PE ee ee 72, 046 2 69 339 398 376 1, 084 1, 849 9, 563 58, 366 
eo I a er 20, 482, 885 314 11, 417 66,525) 103, 724 97,861) 326,470) 636, 524] 3, 235, 223/16, 004, 827 
IT a i 8, 787 6 127 464 480 362 848 953 2, 367 3, 180 
Number of employees 3 4._.____.......-.----- 58, 954 3 61 295 452 385 1, 310 2, 713 13, 926 39, 809 
Number of banks included -__.......-___---- 1, 227 4 59 179 170 112 227 199 224 53 
} 








(For footnotes, see page 799.) 
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INTERNATIONAL FINANCIAL STATISTICS 


PAGE 
Gold reserves of central banks and governments she a eletoru exci Wee: See 804 
Geld wroduction ............4.:6. ass ae, SP atalas Gx etalon wa 
NING oo a. va a cams hee a lame seers a ee Stan hese t as 805 
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Commercial banks ....... Be Pe mga SR ere en renee RUM oth Fr prs Ro 816 
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Wholeshie prices ................ eves Pe ee oie nae ee 
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Tables on the following pages include the principal available statistics of current signifi- 
cance relating to gold, international capital transactions of the United States, and financial 
developments abroad. The data are compiled for the most part from st ublished 
sources such as central and commercial bank statements and official statisti ulletins; 
some data are reported to the Board directly. Figures on international capital transactions 
of the United States are collected by the Federal Reserve Banks from banks, bankers, brokers, 
and dealers in the United States in accordance with the Treasury Regulation of November 
12, 19384. Back figures may in most cases be obtained from earlier BULLETINS and from 
Annual Reports of the Board of Governors for 1937 and earlier years. Daily and monthly 
press releases giving wg 4 and monthly average foreign exchange rates will be sent without 
charge to those wishing them. Other data on the following pages are not regularly released 
prior to publication. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 





United} A™ | Bel- Brit- | Bul- | Can- 


Czecho-| nen. 





S : ; Co- 3 Ger- 

End of month States ad gium Brazil ; be % garia eda Chile lombia A. mark Egypt | France many Greece 
1936— Dec... .... 11, 258 501 632 25 275 20 188 29 19 91 54 55 2, 995 27 26 
1937— Dec.....-- 12, 760 469 597 32 274 24 184 30 16 92 53 55 2, 564 28 24 
1938— Dec......- 14, 512 431 581 32 274 24 192 30 24 83 53 55 2, 430 29 27 
1939—Dec....-... 7, 644 466 609 40 274 24 214 30 21 56 53 55 2, 709 129 28 
1940—June _...- 19, 963 2403 3734 46 274 24 48 30 22 56 53 SR Seen 28 

uly...... , 463 GP Siacéscod 46 274 a 8 30 18 56 53 ER ae 28 
Aug. .....| 20, 913 2 =e 47 274 24 8 30 15 56 53  ) See aaa 28 
= 21, 244 arr 48 274 24 8 30 15 56 53 EE 9S 28 
i Ss q 4 =e 49 274 24 5 30 17 58 53 2 Re See 28 
OS SE 21, 801 5 er 50 Se 8 30 19 58 53 | Se: Soe 28 
TR ixiinows 21, 995 353 734 51 |} ae 7 30 17 58 52 52 BAO fencsenns 28 

1941—Jan..____- 22, 116 353 734 51 ee 7 30 20 59 |S SPOR, KER PRES EST eR ES, 28 
ee 3 353 734 55 SPS dinsesswe 8 30 18 59 ig RRR, ARDERYERS) SRERRC Ea 28 
Mar....-- 22, 367 353 734 56 2 eee 6 30 18 59  } Se See ieee 28 
Apr. .....| 22, ha 57 BPO Beaceicce 7 30 17 59 fe OR AS) ACES, Eales 
May ..__- 22, 575 ~" ) asain 2D a SPR 8 30 te 9 CEPR: Ril) GRR eae 
eS ee RRS: NE AEA OPE ee Po 6 30  f MERON. Feo ETE TE, RY is Pel Taare 





Neth- | New | Nor- 
erlands|Zealand| way 









































1936— Dec. ___--- 25 25 208 463 60 46 491 23 98 20 75 68 114 203 5718 
1937— Dec. __-..- 25 25 210 261 79 24 933 23 82 21 83 69 120 189 § 525 
1938—Dec.__.... 37 26 193 164 80 29 998 23 94 20 85 69 133 . | Se 
1989—Dec.._..-.. 24 26 144 164 90 32 692 23 94 184 69 152 -  § Soares 
1940—June __._- 24 26 1137 164 98 31 625 23 184 — 69 155 5 
SR 24 _ & eee 164 103 33 627 | arene are 69 156 2 eee 
, 24 5 eee 164 103 30 624 oy ee: . 2 ae 69 156 |) ae 
OS ae | Se Se 164 109 25 634 . | ee Re 69 156 |) ee 
ae | ae eee 164 109 6 _ | Sees |) eae 59 157 | Beene 
Nov...--- «SES Fase 164 129 32 621 , | eee re 59 157 3g GREG 
ie... Fae Rees 164 140 47 617 | \ eee | See 59 158 | aes 
1941—Jan._..___ || eS Beery 164 152 50 616 __ 2 BRE Selene oeeertie 59 158 | Bees 
ee a Sas 164 171 52 614 Se Se ae 59 || 158 |, Rxbeepail 
Mar.....- _ ¢ SRR ee (®) 178 54 614 TP Binnindénmbmaseveahhsw scpmabtecketeue 158 |) ae 
Awe. ..-.. 2 SEES RASS, aeets: 174 56 572 ee ER. oe Se 171 | ee 
- igtioe! Ce Saar AnmeaSea! NEARER 174 58 572 ees: rey ean ee asi... 
| | ARE SE ROR Eee SEARS ee df) Se en: pe: Seer) RE a) Hes ee See RCs 
Gueneegyy gold sony? 1 not included 
previous res 
End of month | SW® | Switz-| Tur- at Uru- | Vene- | Yugo-| pyg pn — 
den jerland| key y nom guay | zuela | slavia | rigs 8 United 
End of | United| Zine’ | France| Bel- 
month States d 4 gium 
om 

1936— Dec.__..-- 240 657 26 | 2,584 77 59 48 ll 183 1936—June__. |) a ee 103 
1937— Dec._..... 244 650 29 | 2,689 74 52 51 5 185 1937—June... 169 7) 115 
1938—Dec.___._. 321 701 29 | 2,690 69 52 57 14 142 1937—Dee._..}_......- 2° 5 Seana 81 
1939—Dec._____. 308 549 29 $1 68 52 59 7 149 1938— Mar. ..}_....._- \ | 2G See 
June... Yt eee ee 62 
1940—June _..-- 199 88 1 10 144 eee: CO | 
SS me 173 86 1 10 144 et aR R ear Rnd o | 
pS ee 153 1 10 145 eC... yy Bete 331 44 
Sept._...-. 152 1 y 145 1939— Mar. .. 154 1, 732 Psncendes 
1S 150 1 14 145 Ot CRE SNES | ee 
Nov.....- 157 1 ll 145 June... MN da tidediiasanee 17 
Dee......- 160 1 12 145 Sept... Re Se Se 
1941—Jan._..._- 165 1 13 145 Dec.... _ RR Tae 17 
| “RE 171 1 13 145 1940— Mar. ._ 9 PER SE eee 
cs oat 172 1 13 145 / Sob oe > ee, eas 17 
PT Pe 174 1 12 145 Sept._- RG: A AS 
Or...-.. 180 1 9 145 Dec...- _ | eee Peer 17 
June leche 1 " ‘ 144 1941— Mar. __ |) 2S! ee Se 















































1 Figures relate to last official report dates for the respective countries, as follows: Germany 
—June 15, 1939; Italy—late in Mar. 1940; Norway—Mar. 30, 1940; Poland—July 31, 1939. 

? Beginning Apr. 1940, reports on certain Argentine gold reserves no longer available. 

3 Change from previous December due largely to inclusion of gold formerly not reported. 

4 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold wah d Minister of Finance. 

5 Figures for Dec. 1936 and Dec. 1937 are those officially reported on Aug. 1, 1936, and Apr. 
1938, respectively. 

6 Beginning Mar. 29, 1941, gold reserves no longer reported separately. 

7 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian 
Congo, Bolivia, China, penaty Somes Ane. 31, 1939, Ecuador, El] Salvador, Estonia, Finland, 
Guatemala, Iceland, Latvia, Lithuania, Morocco, and Thailand (Siam). Figures for certain 
of these countries have been carried forward from last ae yor official report. 

8 Gold holdings of Bank of England reduced to nominal amount by gold transfers to Brit- 
ish Exchange Equalization Account during 1939. 

® Increase due to inclusion of additional foreign gold reserves not previously reported. 

Note.—For description of table and back figures see BULLETIN for September 1940, pp. 
925-934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported 
figures through April 1940 appear on p. 926 in that issue. 
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1 Reported at infrequent intervals or on de- 
layed basis: U. S.— Exchange Stabilization Fund 
(Special A/c No. 1); U. K.—Exchange Equaliza- 
tion Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2 Fi for end of Mar. 1937, first date re- 


3 Figure for end of Sept. 1937. 

4 First date reported. For complete monthly 
series from Oct. 1938-May 1939, see BULLETIN 
for February 1941, p. 170. 

Notge.—For details segneding spar gold 
transfers in 1939-40 between the British E. E. A. 
and the Bank of England, and between the 
French E. 8. F. and the Bank of France, see 
BULLETIN for September 1940, p. 926. 
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GOLD PRODUCTION 
Outside U.S. 8. R. 
[In thousands of dollars] 
































i Production reported monthly 
wor. 
Year or month a Africa North and South America Other 
ion 
: Total " ; 
outside South | Rho- | West | Belgian} United »_ | Colom- Austra-|British 
U.8.8.R.! Africa | desia | Africa | Congo‘) States 3 | C2848‘) Mexico) ~),j,” | Chile | “ji, lIndiss 
$1==15-5/21 grains of gold 9/10 fine; i. e., an ownce of fine gold=835 

(| taal Cn ial aaa 823, 003 707, 288 || 366,795 | 24, 264 | 12,153 | 6,549 | 108,191 | 104,023 | 23,135 | 12,045 | 8,350 | 30,559 | 11, 223 
a 882, 533 751, 979 || 377,090 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 | 31,240 | 11,468 
RG Ses, SG AIRE 971, 514 833, 088 | 396,768 | 28,053 | 16,295 | 7,386 | 152,5U9 | 131,181 | 26,465 | 13,632} 9,018 | 40,118 | 11,663 
ag SR 1, 041, 576 892, 535 | 410,710 | 28,296 | 20,784 | 8,018 | 168,159 | 143,367 | 29,591 | 15,478 | 9,544 | 46,982 | 11,607 
|) Se , 136, 360 957, 212 || 425,649 | 28,532 | 24,670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 | 54, 264 | 11, 284 
ARSE ht ae 1, 212, 796 | 1,019,665 | 448,753 | 28,009 | 28,564 | 8,759 | 196,391 | 178,303 | 32,300 | 19,951 | 11,376 | 56,182 | 11,078 
aS ER 71, 275, 505 71, 088, 835 || 491,628 | 29,155 | 32,163 | 28, 862 |*210, 109 | 185,890 | 30,878 | 22,117 | 11,999 | 55,878 | 10, 157 
7106, 365 790,472 | 40,879 | 2,454 | 2,678 755 | 716,650 | "14,675 | 4,233] 1,941 766 | 4,581 860 
105, 875 789,298 | 41,742 | 2,442] 2,747 (2) | 716,743 | 715,512 | 1,356] 1,825] 1,271] 4,786 *875 
7103, 810 87,060 || 40,437} 2,437 | 2,643 j_...___- 715,105 | 715,819 | 2,562] 1,715 780 | 4,688 875 
7109, 760 792,665 || 41,936 | 2,459 | 2,590 |_.___ _.-| 719,109 | 716,007 | 3,010] 1,952 850 | 4, 263 490 
7109, 305 792,557 | 41,989 | 2,498 | 2,725 |_...___- 16, 294 | 16,343 | 4,027 | 2,184] 1,243] 4,693 560 
7106, 505 789, 672 40, 958 2, 450 + | ee 717,324 | 715, 440 2, 596 2, 016 673 4,616 945 
7113, 330 797, 803 42, 362 2,477 hg Se 722,004 | 716, 386 2, 337 1, 789 1, 121 5, 638 980 
7108, 080 792, 522 41, 620 2, 404 Se 719,952 | 715,775 1, 905 1, 713 929 4, 592 945 
7107, 800 791, 852 41, 188 2, 433 MU Evchatwas 719, 694 | 715, 780 2, 221 1, 675 879 4, 333 980 
106, 015 790, 371 || 42,335 | 92,324} 2,618 |_..._._- 16,646 | 15,199 | 2,945 | 2,137 784 | 4,544 840 
7100, 450 P84, 106 39, 608 | 2, 252 ot § nS. 15, 408 14, 446 2, 670 . 695 3, 812 805 
105, 945 P89, 511 42,075 | »2,310 _. | Seo 16, 023 15, 629 | 72,695 1, 891 1, 313 4, 040 840 
04, 860 P88, 586 41,357 | 92345 | 12,696 |_.__.___ 16, 413 15, 384 | 72, 485 2,071 896 4, 133 805 
pabher se BOS P89, 249 || 42,716 |?/2,345 | 12,696 |__._..._| 16,022 | 115,384 |»/2,485 | 1,872 4896 | 44, 133 700 















































se wae aconeahs in U.S. S. R.: No regular Government statistics on gold production in U. 8. 8. R. are available, but data of percentage changes 
given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
io as follows: 1934, $135,000,000; 1935, $158,000,000; 1936, $187,000,000; 1937, $185,000,000; 1938, $180,000,000. 

» Preliminary. * Revised. 

4 Figure carried forward from last previous figure without footnote /. 

1 Annual figures through 1939 are estimates of U. 8. Mint. Annual figure for 1940 and monthly figures are based on estimates of American 
Bureau of Metal Statistics given in thousands of fine ounces. 

os . Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months 
of the year. 

3 Includes Philippine Islands production received in United States. Monthly figures for U. 8. for 1940 represent estimates of American Bureau 
of Metal Statistics revised by adding to each monthly figure $242,602 so that aggregate for 1940 is equal to annual estimate compiled by Bureau of 
Mint in cooperation with Bureau of Mines. 

4 Figures for Canada beginning January 1941 are subject to official revision. 

+ Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 


Notre.—For monthly figures back to January 1929 and for explanation of table and sources see BULLETIN for March 1939, p. 227; awe t 1939, 


p. 151; June 1938, pp. 539-540; and April 1933, pp. 233-235. For annual figures of world production back to 1873 (including Russia-U. 8. 8. R. ), see 
Annual Report of irector of Mint for 1940, p. 101, and 1936, pp. 108-109. 


UnITep StTaTEs 
{In thousands of dollars at approximately $35 a fine ounce] 


























Total Net imports from or net exports (—) to:! 
net 
Year or | imports || ,, M 3 All 

month | or net _ France | Bel- —_ Swe- Poe Can- |Mex- | Colom- a Aus- | South | 5,4, | British} other 

— pod gium lands den land ada ico bia os ends tralia | Africa Pp India | coun- 

_ tries 
1934 2__.__ 1, 131, 994|} 499, 870] 260,223] 8,902) 94,348) ____ 12, 402) 86,829|30,270| 16,944) 12,038} 1,029 12 4) 76, 32, 304 
1935_....- 1, 739, 019}| 315, 727) 934, 243 3} 227, 185)... 968; 95, 171/13,667| 10,899) 15,335) 3,498 ee 75, 46, 989 
936 174, 093} 573,671) 3,351] 71,006 2| 7,511| 72, 648139,966) 11,911] 21, 513] 23, 280 Baia 77, 892| 39,735 
503|| 891, 531|/—13, 710} 90,859) 6, 461 6| 54,452; 111, 480/38,482) 18,397] 25, 427] 34, 713 181} 246, 464] 50,762} 29,998 
569||1, 208, 728} 81, 135] 15, 488} 163,049) 60, 146} 1, 363 76, 31536, 472} 10,557] 27, 880) 39, 162 401} 168,7 16, 159) * 67, 975 
1, 826, 403 3, 798|165, 122! 341, 618) 28,715] 86,987} 612, 949/33,610| 23,239) 35,636) 74,250) 22, 862) 165, 50, 4102, 404 
633, 083} 241, 778 977| 63, 260/161, 489] 90, 320 |2, 622, 330/29, 880| 23,999) 38, 627|103, 777) 184, 756} 111, 49, 5 388, 468 
128, 003} 241, 603)__.___- og Salk 2,138} 716,685; 4,182; 2,130 3, 895} 6,603} 23,091 3,399} 2,377} 25,197 
cs) eS a See 3, 158 32} 172, 268) 1,891 6,856} 2,830) 5,262) 3, 462)........j........ 23, 463 
0 Oe ao 3, 637 6| 264, 328/10,335; 4,516) 3,738] 6,746) 11, 687).......- 954) 34,789 
2 | es ees eee 27| 217, 627 545; 2,330) 3,764) 14,605) 7,854) 13, 228) 5: 69, 946 
(& SRR See Sees! ee 222, 726 538 7 2,673} 14,770} 6,704) 11,815) 64, 208 
Ee eo. Ss  ; SEAR SE. oi 262, 718 — , 3, 283) 14, 441 6,240} 12, 186) 2,1 27, 580 
| Ra RE See Sea Fee 80,389] 347] 2,814] 3,268] 14,994) 1,751] 13,262) 7, 12, 805 
37 Riesacuds bbe deen 1, 746 563 46, 876) 1, 147 3,168} 3,185) 11,136) 149,735} 6,085) 4,501 6, 062 
| EESRS See. A Ce «i Rees 337 $1, 529 814 11 2,772| 6,738 , eS eee #15, 093 
Se eee, ee, ee 95, 619 866 2, 232 3,984} 6, 262 2, 788 _, ee 2, 951 
, a Sa See eee 20, 216} 1, 147 2, 934 3, 587} 4,720} 132, 255 OE 6, 800 
eet ee See SE Pe 16, 309 969 2, 794 3, 384) 4, 194 i eee 3, 589 
RE Se a, ES ee } | Sea Shae 17, 521 800 7 2,114] 4,593 Ci vowaks 131 5, 009 





















































nning May 1941, figures by countries refer to gross imports since export data are no longer available. 

: D ers from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

3 Includes $31,830,000 from Argentina. 

. 4 pre $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from 
other countries. 

5 Includes $75,087,000 from Portugal, $59,072,000 from Arpunting, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U.8.8. R 
$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16, — 000 from Yugoslavia, $11,873,000 from Hungary, $10,802,000 from Chile, 
$10,775, ‘000 from Braz 1, $10,416,000 from 5 $10,247,000 from Peru, and $28,935,000 from other countries. 

¢ Includes $11, 236, 000 from U. 8. 8 


Nortg.—For gross import and aaa ‘figures and for additional countries see table on p. 760. 
AvucusT 1941 805 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 














































































































% 
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued ; 
{In millions of dollars. Minus sign indicates net movement from United States] 4 
£ 
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES i 
United Neth- | Switz- Latin i 
From Jan. 2, 1935, : Ger- Other || Total Can- , All 
Total King- | Fran r- - - 1 ¥ 
through— Ore ‘ane ane eae al many | !@Y | guropel| Europe| ada — Asia’ | other! 
1935— Dec. (Jan. 1, 1936)__.._- 1, 412.5 554.9 210. 2 114.5 130. 4 36. 6 24.0 130.0 |} 1, 200.6 (2) 70.9 128.3 12.7 js 
IGS— D8. OO... 5.2. 220006- 2, 608. 4 829. 3 299. 5 229. 7 335. 5 83. 1 45.6 228.5 || 2,051.3 150. 5 201.2 184. 0 21.4 
PPE, DE icndiccand<necs 3, 410.3 993. 7 281.7 311.9 607.5 123.9 22.1 312.2 || 2,653.0 106. 3 410.6 224.6 15.9 j 
1988—Dece. (Jan. 4, 1939)_ ..._| 3,844.5 || 1,183.8 339. 6 328. 6 557.5 140. 5 32. 2 472.0 || 3,054, 2 155.3 384. 6 214.2 36. 2 yi 
1939—Dec. (Jan. 3, 1940) ____- 5, 021.2 || 1,101.3 468.7 470.3 773.0 165. 9 58.0 752.9 || 3, 790.1 229.4 | 483.4 431.0 87.4 H ; 
S000—Jury $1. ................ 5, 572.8 962. 4 675.7 454.1 884.0 175.9 64.5 | 899.0 |) 4,115.6 324. 5 581.6 | 468.8 82.3 
Aug. (Sept. 4)_.-..-._-- 5, 752.0 || 1,005. 4 693. 8 459.7 908. 4 173.1 64.5 917.8 || 4, 222.8 369. 4 597.9 484.7 77.2 
Sept. (Oct. 2).........- 5, 805. 5 || 1,004, 2 683.0 457.9 884.4 176. 3 84.6 934.0 || 4,224.4 387. 3 603.8 506. 5 83. 6 
, & Serer. 5, 794. 0 994. 4 679.9 456.9 896. 7 173.9 75.9 930.0 || 4, 207.6 384.4 601.0 515.4 85. 6 
Seer s 5, 860.0 || 1,007.2 675.9 | 450.8 895.8 173.8 70.3 925.5 || 4,199.2 | 415.5 | 606.5 557.9 80.9 
Dee. (Jan. 1, 1941)_____- 5, 825. 4 969. 6 70.3 455. 6 911.5 175.9 55.4 922.7 || 4, 161.0 411.7 606. 8 555. 7 90. 2 
tk ee 5, 847. 4 {| 1, 024.6 667.4 451.5 890. 5 175.3 49.3 906.9 || 4, 165.5 416.5 611.2 558.1 96. 1 
i Pee 5, 743. 1 954. 8 667.7 451.0 879. 2 176. 4 47.5 905.0 || 4,081.6 410.5 597.5 554. 2 99.3 Ne 
pee ees 5, 773.9 968. 5 665. 4 471.0 883. 6 177.1 47.4 898. 1 4,111.0 394.9 623.7 542.7 101.7 F 
Sy SO eae 5,901.3 |} 1,077.2 670.0 466. 4 877.8 177.7 47.2 905.0 || 4,221.2 395. 7 621.2 557.8 105. 5 ' 
fe aE ee 5, 933.9 || 1,097.3 670.1 466. 2 872.5 177.8 47.3 910. 5 || 4, 241.7 395. 5 631.2 556. 2 109.3 t 
pT ae 5, 923.0 || 1, 068. 4 670. 1 463. 3 873. 5 177.6 47.5 900.6 |} 4,201.1 407.0 645.9 555. 5 113.5 ‘ 
SE Peedi in aeeuns 5, 913. 4 || 1, 054. 6 668. 6 463. 3 872. 4 177.8 47.0 899.2 || 4, 182.9 410.7 639.1 563. 7 117.0 
TABLE 3.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES 
| ! 
| United Neth- | Switz- | Latin 
From Jan. 2, 1935 : Ger- | Other || Total | Can- F All 
Samat Total King- | France er- er- Italy | Amer-| Asia! 
through dean lands | land | ™#2y | Europe|} Europe| ada len other ! 
oon 
1935—Dec. (Jan. 1, 1936)____-- 603. 3 128. 6 129. 6 55.7 72.4 —.8 7.3| 60.7 453. 5 46.0 33. 5 58.8 11.5 
WR eRe Mv cdcncccccnncces 930. 5 163. 5 144.2 65.9 109. 8 2.7 23.0 | 79.7 588. 9 86.8 149.3 90. 4 15. 2 
1087— Dee. 29...............- , 168. 5 189. 3 111.8 76. 3 288. 4 9.6 6.9 | 109.4 791.7 76. 3 166. 3 126. 2 8.0 
1938—Dec. (Jan. 4, 1939). ..._| 1,425.4 364. 0 155. 3 87.9 205.1 | —11.8 1.7 | 208.6 || 1,010.7 101.6 127.6 163.3 22. 2 
1939—Dec. (Jan. 3, 1940)___... 2, 430. 8 376. 1 256. 1 190.9 | 362.7 | —20.1 19.7 | 470.0 |} 1,655.4 174.5 | 215.1 325. 4 60. 5 
pe lf | 2, 900. 0 270.9 465. 2 164.4 | 435.5 | —16.0 7.0 587.8 |} 1,914.7 253.8 | 299.9 376.8 54.8 
BOE. SG. 9) ccccnccuan 3, 040.7 313. 6 483.1 168. 8 462.7 | —19.1 7.3 | 604.8 |} 2,021.2 295. 8 311.4 361.7 50.7 
Sept. (Oct. 2).......... % 8 314.3 471.4 166. 3 445.9 | —16.5 5.8 | 620. 6 || 2,007.8 310.6 317.5 401.8 55.1 { 
hen F> 3, 112.5 306. 6 468.7 165. 1 476.3 | —20.6 .6 615.6 || 2,012.4 307.9 325. 1 410.3 56.8 
jE ees 3, 194.0 325. 0 465. 5 158.9 | 479.9 | —21.6 sm 609.4 || 2,017.1 335.0 | 332.7 456.0 53. 2 
Dec. (Jan. 1, 1941)__--.- 3, 152. 5 293. 3 458. 0 160.3 494.7 | —22.9 —.9 603.7 || 1,986.3 334. 1 326. 4 444.4 61.3 
1041—Jan. 20.................. 3, 210.6 349.7 455.1 156.1 482.3 | —24.2 —2.8 587.5 || 2, 003.7 343.4 336. 1 459.7 67.7 
1 REE eet 3, 098. 2 279.2 | 455.0 155. 4 475.8 | —22.7 —3.3 584.6 || 1,924.1 334.6} 314.2] 453.9 71.3 
Mar. (Apr. 2)...........] 3,144.5 297.3 452.8 173.4 484.2 | —24.0 —3.5 576.9 |} 1, 957. 1 321.4 349. 3 442.6 74.1 
BS Wien eos «sb cece 3, 269. 3 404.7 457.1 168. 8 479.0 | —24.0 —3.5 | 584.5 |] 2,066.5 321.0 347.4 456.4 78.0 
SE Se tbawedwkdn dance 3, 294. 9 425. 2 457.1 168. 6 475.5 | —23.8 —3.5 589. 6 || 2, 088.7 323.9 354.9 445.5 81.9 
pe ree 3, 275.0 397.1 457.2 165. 8 475.9 | —23.9 —3.3 | 578.3 1) 2,047.1 333.3 |. 367.8 440.5 86.2 
OE, Dstnaes sn dakune as 3, 253. 0 382.8 455. 6 165. 8 475.4 | - 9 —3.8 76.7 || 2,028. 7 333. 9 358. 0 442.6 89.9 
TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES 
United Neth- | Switz- Latin 
From Jan. 2, 1935, T : Ger- Other Total Can- All 
bes otal King- | France| _ er- er- Italy Amer- | Asia! 
through dom lands | land | ™@2y Europe|| Europe | ada ica other ! 
1935—Dec. (Jan. 1, 1936)__.__- 361.4 208. 8 48.1 —.4 1.6 29.7 13.7 8.8 310. 2 —4.6 20. 1 37.3 —1.6 
1936—Dec. 30... .....-.------ 431.5 178.0 62.0 —3.3 2.7 66. 0 16.3 22.0 343.7 36.9 24.9 30.4 —4.4 
1937—Dec. 29_..............-- 449. 1 207.4 65.3 —4.4 2.6 105. 1 6.5 26.9 409.3 | —21.7 51.6 18.7 —8.7 
19388—Dec. (Jan. 4, 1939). .._- 510. 1 206. 2 68.4 —5.6 2.6 141.7 13.7 33.8 460.9 35.9 66.8 | —46.5 —7.0 
1939—Dec. (Jan. 3, 1940)___._. 650. 4 252. 2 73.8 12.9 2.9 177.8 15.5 28.4 563. 5 56.5 62.6 | —21.5 —.8 
1940—July 31................. 714. 1 263. 9 74.2 16.8 5.6 184. 6 17.6 43.2 605. 8 64.9 49.7 -—7.2 1.0 
Aug. (Sept. 4)........_- 773.1 269. 5 74.6 17.4 6.1 185, 2 23. 1 44.9 620.8 65. 1 53.6 34.0 —.4 
Sept. (Oct. 2).......... 773.6 271.9 75.3 17.6 6.5 185. 24.5 45.0 626. 6 65.4 52.9 26.9 2.1 
SRC eee 765. 7 272.5 75.0 17.6 6.1 187.2 24.0 46.5 628.9 63.9 42.9 27.7 2.2 
| fb SEHR 764. 0 270.7 74.4 17.5 6.2 188. 2 25.0 47.8 629. 8 66.5 40.1 26. 4 1.2 
Dec. (Jan. 1, 1941) __..- 775. 1 269. 2 74.6 17.7 6.5 191.6 25. 3 49.8 634. 7 60. 3 43.2 34.8 2.1 
OGTR, Foi. cones coe anes 759. 9 269. 2 75.4 17.8 5.9 192.4 25.5 48.7 634. 8 62. 6 40.1 20. 2 2.0 
AS ial 776. 1 271.4 75.6 17.8 4.2 193.0 25.5 48.8 636. 3 65.4 50.9 21.6 1.9 
geen: (40S). ak. 767.4 268. 2 76.0 17.8 ~ 6.0 195. 0 25. 6 49.7 637.2 65.3 44.4 19.2 1.3 
pS ee ee 766. 4 269. 4 76.0 4.7 5.3 195. 6 25. 4 49.0 638. 5 64.5 41.9 20.3 1.2 
Apr. 16_. ‘a ‘s 772.4 268. 6 76.0 17.8 4.1 195. 6 25.5 49.2 636. 8 61.4 43.6 29. 6 1.0 
, SR ee ee 785. 0 268.9 75.9 17.8 5.2 195. 6 25. 5 50. 2 639. 2 66.9 44.6 33.5 9 
pe RR aE 798.9 269. 6 75.9 17.7 5.3 195.7 25. 5 50.7 640. 4 71.3 47.7 38.7 .8 


















































! Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other’’. 
2 Inflow less than $50,000. 


NOoTE.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April 
1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 


{In millions of dollars. Minus sign indicates net movement from United States] 


Net Purchases by Foreigners 


TABLE 5.—FOREIGN SECURITIES, BY COUNTRIES 













































































United Neth- | Switz- Latin 
From Jan. 2, 1935, , : Ger- Other |} Total | Can- ae 
through— Total — mn = he q | many Italy | purope|| Europe | ada —_ Asia! | other! 
1935—Dec. (Jan. 1, 1936)_____- 125. 2 67.8 6.8 7.4 —-1.2 13.3 2.9 46.1 143.1 | —39.7 12.7 7.9 Li 
SHEEN, DOenincamneceneesne 316.2 116. 1 18. 2 10.4 13.7 22.5 9.4 87.9 278.3 1.7 15.7 17.0 3.5 
a ee 583. 2 136.8 22.8 21.2 30. 4 26. 6 13. 5 115, 2 366. 4 10.5 175.0 24.5 6.8 
1938—Dec. (Jan. 4, 1939) ____- 641.8 127.7 26.1 27.3 36, 1 33. 5 22.0 167.8 440.6 —9.7 167.4 33. 8 9.7 
1939—Dec. (Jan. 3, 1940)_____. 725. 7 125. 5 42.1 29.4 45.0 36. 6 27.6 189. 0 495. 2 —7.6 | 184.0 42.8 11.3 
ee 1 2 ) ran 788. 9 131.4 42. 31.0 48.6 36. 2 28.0 194.9 513. 2 18.9 195. 6 48.5 12.7 
Age, (Gent. 4).......... 790. 5 131.0 43. 31.0 47.8 36.0 28. 1 195. 4 512.3 19. 5 196. 7 49.1 12.9 
RC Se 793. 2 130. 5 43. 31.0 47.4 36.1 28.1 195.9 512.0 20.7 197.6 50. 1 12.9 
4 SER 794. 6 130. 2 42. 31.0 46.3 36. 5 28.1 196. 0 611.0 21.3 198. 6 50. 5 13.1 
4 2S eee 798. 4 129.9 ; 31.0 46.0 36. 5 28,1 196. 1 510. 6 23. 5 199.8 51.2 13.3 
Dec. (Jan. 1, 1941)__.__- 804.1 128.9 31.0 46.0 36. 5 28.1 196. 4 510.3 25.0 202. 3 53.0 13.5 
ON BO cn cecanoscusnaes 808. 5 129.1 31.0 46.1 36. 5 28.1 197.2 511.6 25.8 203. 5 54.2 13.5 
ER RES RS eee 813. 2 129. 5 31.0 45.8 36.5 28.1 198, 1 512.6 26.4 204.5 55.9 13.8 
eS SS re 813.5 129.1 31.0 45,2 36. 5 28.1 198.9 512.6 26. 5 203. 0 57.6 13.9 
eee 816. 4 129.0 31.0 45.2 36. 5 28.1 198.9 512.4 27.3 205. 0 57.8 13.9 
In 6 oeliin: G stainseedanie 817.0 128.9 31.0 45.2 36. 5 28. 1 199.0 512. 5 27.3 205. 3 57.9 14.0 
I ok oto ncdiidpanee 817.7 128.8 31.0 45.2 36. 5 28.1 199. 1 512. 4 27.5 205. 6 58.0 14.2 
RR Divscctcudecccecuda 816.6 128.7 31.0 45, 2 36. 5 28.1 199. 1 512. 4 25.9 206. 0 58. 2 14.2 
TABLE 6.—DOMESTIC SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 
United Neth- | Switz- Latin 
From Jan. 2, 1935, : Ger- Other |} Total | Can- : ,| All 
through— Total “ae sn ie hone q | many Italy |rurope|| Europe| ada — Asia! | other! 
1935—Dec. (Jan. 1, 1936)__.__- 316.7 149.8 4 50. 5 55.1 —5.4 -.1 12.9 286. 2 2.8 3.7 21.4 2.6 
1936—Dec. 30_...........-.-.- 917.4 367.7 157.6 200. 2 —7.5 —3.3 38. 5 818.0 32.6 15.5 44.1 Ae 
1987—Dec. 29...........-...-.- 1, 162.0 448.7 .3 | 213.8 | 275.3 | —17.4 —4.9 55.7 || 1,041.6 37.6 18.2 54.7 9.8 
1938— Dec. (Jan. 4, 1939). __..| 1,219.7 472.6 9 212.1 304.1 | —22.8 —5.5 56.6 || 1,094.1 25.7 23.7 |' 65.2 11.1 
1939—Dec. (Jan. 3, 1940)__._-. 1, 133.7 328. 1 6 227.7 344.7 | —28.2 —4.9 60. 4 || 1,004.4 —2.6 30. 1 87.6 14.3 
Sf er Rare 1, 069. 9 279.5 8 230. 4 376.3 | —28.7 11.8 64.8 || 1,008.9 | —24,2 27.7 44.5 13.1 
Aug. (Sept. 4)_......-_- 1, 047. 1 275.0 4.7 230. 6 372.9 | —28.8 5.9 64.6 994.9 | —21.9 26.8 33.9 13.4 
Sept. (Oct. 2).......... 1, 044.3 271.1 5 230. 7 365.4 | —28.8 26, 2 64.5 || 1,003.5 | —20.7 26. 6 22.0 12.8 
aah # 1, 020. 6 268. 0 cs 230. 6 349.6 | —29.1 23. 1 64.5 980.9 | —19.0 26, 2 20.0 12.6 
ka INS cs 1, 003. 6 264.4 = | 230.9 346.8 | —29.1 17.0 64.6 968.7 | —20.3 25.1 17.5 12 6 
Dec. (Jan. 1, 1941)__.__- 992. 8 261.2 .4 233. 2 348.1 | —29.1 2.7 64.9 955.4 | —18.4 25. 6 17.6 12.6 
ee 969. 7 259. 5 .2 233. 3 340.2 | —29.2 —1.6 64.6 941.0 | —25.7 24.7 17.7 12.0 
OT ae 958. 4 257.7 % 233. 2 338.9 | —30.2 —3.0 64.5 935.3 | —26.9 21.8 16.8 11.4 
Mar. (Apr. 2)..........- 952.7 257.1 SS 234.9 334.7 | —30.3 —3.0 64.8 932.5 | —28.9 20.9 16.9 11.3 
ie ats iin in racgta' 952.1 256. 9 235. 0 334.2 | —30.3 —3.0 64.7 931.6 | —28.5 20.8 16.9 11.3 
Ri din inindnninunas 950. 9 256. 9 234.9 333.5 | —30.3 —3.0 64.7 930.8 | —28.6 20. 6 16.8 11.3 
SS ee ee 946.8 56. 8 234. 8 333.0 | —30.3 —3.0 64.8 930.2 | —32.2 20.8 16.7 11.3 
CL Ae 946. 7 256. 8 234.8 332.1 | —30.3 —3.0 64.9 929.5 | —31.8 20.6 17.0 11.3 
TABLE 7.—BROKERAGE BALANCES,’ BY COUNTRIES 
United Neth- | Switz- Latin 
From Jan. 2, 1935, : Ger- Other || Total | Can- . All 
through— Total — hoo i q | many Italy | uropel| Europe| ada — Asia? | other! 
1935—Dec. (Jan. 1, 1936)... - - 6.0 (3) 2.4 1.3 2.5 —.2 mf | 1.4 7.6 —4.5 1.0 2.9 -.9 
1006—Deo. 30................. 12.9 4.0 10.4 —.9 9.1 -.7 3 4 22. 6 —7.6 —4.2 2.1 (4) 
1987—Dec. 29...........--.--- 47.5 11.5 11.5 5.0 10.8 (3) a 5.0 44.0 3.5 -.5 5 (4) 
1938—Dec. (Jan. 4, 1939)__._- 47.6 13.4 12.9 6.8 9.6 —.2 2 5,2 47.9 1.8 -.9 -15 .3 
1939—Dec. (Jan. 3, 1940)_____. 80. 6 19. 4 20.1 9.3 17.8 -.1 sa 5.0 71.6 8.7 1.6 —3.4 2.1 
1900—July $1.................... 99. 9 16.7 18.5 11.5 18.6 -.1 re 8.3 72.9 11.1 8.8 6.3 .8 
Aug. (Sept. 4)_.....__.- 100. 5 16.3 18.6 11.9 18.8 -.1 * 8.0 73.6 10.9 9.4 6.0 .6 
Sie. (ue O).......... 101.6 16.3 18.8 12.3 19, 2 —.2 Be 8.1 74.7 11.2 9.1 5.8 My 
PE dhhencndughaows. 100. 7 17.1 19. 1 12.5 18.3 —.2 -2 7.3 74.4 10.2 8.3 6.8 1.0 
4 Ee 100. 0 17.2 18.9 12.5 16.9 —.2 | 7.6 73. 1 10.7 8.8 6.7 iv 
Dec. (Jan. 1, 1941)___._- 100. 9 17.0 19.9 13.4 16.2 —.2 y 7.9 74.3 10.7 9.2 6.0 hy 
1041—Jan. 30.................- 98.8 17.1 19.2 13.3 15.9 —-.2 8.9 74.4 10.4 6.8 6.3 9 
SOS 97.2 17.0 19.3 13. 5 14.4 —.2 .2 9.1 73.3 10.9 6.1 6.1 .9 
«yt tea 95.9 16.7 18.7 13.9 14.5 —.2 - 7.9 71.7 10.6 6.1 6.4 1.1 
SUR See ee 97.1 17.3 19.1 13.8 14.0 —.2 i® 8.0 72.2 11.4 6.2 6.4 1.0 
 _ eae 98.7 17.8 19.1 13.8 14.2 —.2 2 8.0 72.9 11.5 6.9 6.4 1.0 
SS eee 98. 5 16.7 19.0 13.9 14,2 —.2 a 8.2 72.1 11.6 a 6.7 .9 
SU ee eid oe aieicnac 98. 2 16.7 19.0 14.0 14.3 -.2 a 7.8 71.8 11.4 7.0 7.2 8 


















































1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘All other’. 
4 For explanation see BULLETIN for May 1937, pp. 395-396. 


3 Inflow less than $50,000. 


4 Outflow less than $50,000. 
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TABLE 8.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
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1941 (see BULLETIN for May 1937, p. 425; April 1939, 
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ble represent a partial analysis of the figures in the main table under the headings of Other Europe, Latin 


ven in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac- 


ich occurred on Aug. 12, 1936, Jan. 5, 1938, Oct. 18, 1939, and Mar. 5, 


i 


1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “‘All other’’. 
of reporting banks w 


1 Last report date on old basis. 
4 The figures in this supplementary ta 


3 First report date on new basis. 
America, and Asia. 


Norte.—The figures 





p. 295; April 1940, p. 362; and July 1941, p. 707). 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 


(Outstanding amounts in millions of dollars] 


TABLE 9.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES 











































































































United Neth- | Switz- Latin 
: Ger- Other Total Can- ; All 
Date Total _ France tes _ | many Italy Europel| Europe| ada Ane Asia! otines t 
Reported by Banks in New York City 
Fe pe eee 1, 103.3 166. 2 29.5 20.9 12.6 | 467.2 18.7 | 149.2 864.3 58.1] 136.5 41.8 2.6 
1932—Dec. (Jan. 4, 1933) ----- 949.4 89.4 67.6 14.2 6.4 | 433.7 11.5 96. 1 719.0 43.9 158. 2 24.8 3.5 
1933—Dec. (Jan. 3, 1934) -..-.- 907. 1 197.9 65.0 18.1 12.5 258. 1 16.8 83.9 652.3 34.7 159. 2 54.6 6.3 
1034—Nov. 283............... 827.1 201.3 94.1 15.9 8.5 178.8 10.7 60. 2 569. 5 84.4 124.4 46. 2 2.6 
Reported by Banks in United States 

1034—Dee. 5 3................ 1, 137.8 266. 4 108, 2 19.2 8.3 239. 6 26.5 81.3 749. 5 91.2 170.7 118. 1 8.3 
Dec. (Jan. 2, 1935) ...-- 1, 139.9 296.9 80.5 18.6 8.2 231.7 27.2 80.0 743. 2 96.3 174.6 117.4 8.5 
1935— Dec. (Jan. 1, 1936)_....- 778.6 88.1 32. 5 19.0 6.6 | 202.0 13.5 71.2 433.0 100.9 154. 5 80.1 10.1 
1986—Dee. 30 ................ 672.6 114.1 16.8 21.9 5.4] 165.1 10.9 57.8 392.1 59.4] 141.1 67.2 12.9 
eS ee 655. 0 84.8 13.5 23.0 5.5 | 126.1 20.8 52.9 326.5 | 118.0} 114.4 78.9 17.2 
1938— Dec. (Jan. 4, 1939)_ .--- 594.0 86.0 10.3 24.2 5.5 89. 4 13.5 45.9 274.9 60. 4 99.1 144.1 15.5 
900—Mor. 9....<.....-..... 553. 6 83.0 13.8 20.1 3.6 81.4 16.4 48.8 267.1 46.3 99.5 | 125.7 14.9 
SS eee 496. 6 55.4 10.7 19.7 4.5 77.4 9.5 39.9 217.0 54.0] 110.3 | 100.5 14.8 
gt Sa ee 485.7 66. 0 8.7 9.6 2.9 67.1 12.2 41.6 208. 1 49.7 108. 5 104.0 15. 4 
Bes: (Jan. 3, 1940) ....- 508.7 39. 9 4.9 5.7 5.2 53. 4 11.8 51.4 172.2 39.7 113.3 174.1 9.3 
ce ee er 533.0 56. 2 5.3 7.2 5.1 52.3 13.7 49.5 189. 1 40.1} 110.2] 184.6 9.1 
Ne (eae 531.4 44.7 5.4 5.7 5.5 51.8 15.5 49.3 177.9 44.2] 109.8] 190.3 9.2 
Mar. (Apr. 3)...------- 527.5 39.7 4.9 6.7 6.2 50.1 16.9 48.6 173. 2 42.2 110.7 192. 6 8.9 
A ~ peed _ eee 515.7 36. 8 8.4 8.0 6.4 49.4 17.2 48.6 174.7 37.1 114.3 181.0 8.6 
eS eee 475.0 30. 1 7.9 3.2 5.0 47.3 18.3 44.6 156. 5 26.7 113.3 169. 5 9.0 
June Gaiy ER 475.0 32.0 6.2 2.6 3.8 47.3 14,2 41.0 147.2 35.3 117.0 167.9 A 
RACES TSS 444.9 28. 2 4.5 1.9 2.5 46.6 9.6 36.6 130.0 31.3] 116.3] 159.8 7.5 
pom (Sept. 4) 386. 0 22.6 4,2 1.2 1.9 46.0 4.1 34.9 115.0 31.2 112.3 118.6 8.9 
Sept. (Oct. 2)- 385. 5 20. 2 3.5 4 i 1.5 45.6 2.8 34.8 109. 4 30.8 113.1 125.7 6.4 
Oct. . scarlet 393. 4 19.6 3.7 1.0 1.9 44.0 3.3 33.3 106.8 32.4 123.1 124.9 6.3 
OP 395. 1 21.4 4.3 Re 1.9 43.0 2.2 32.0 106.0 29.7 125.9 126. 2 ae 
Dee. as ¥,-3001) ...- 384. 0 23.0 4,2 9 1.5 39. 6 2.0 29.9 101.0 36.0 122.7 117.8 6.4 
er 7 SAS SRE ee 399. 2 23. 0 3.4 8 2.1 38.8 oe I 31.1 100.9 33.6 125.8 132. 4 6.5 
eee 383. 0 20.7 3.1 8 3.8 38. 2 1.7 31.0 99.4 30.8 115.1 131.0 6.6 

Mar. (Apr. 2)-_...---..-- 391.7 24.0 2.8 8 3.1 36. 1 1.7 30.1 98.6 30.9 121.6 133. 4 Ge 
Se ees 392.7 22.8 2.8 9 2.7 35. 5 1.8 30.8 97.3 31.8 124.0 132.3 7.3 

| SR 386.7 23.6 2.8 9 4.0 35.6 L¢ 30.6 99.0 34.8 122.3 123.0 7.5 

PE itnciesonndwcine 374.0 23.3 2.8 8 2.8 35. 6 1.7 29.5 96. 6 29.4 121.4 119.1 7.6 

UN SE ae 360. 2 22. 6 2.8 9 2.7 35.5 i 29.1 95.3 25.0 118.3 113.9 oes 

Additional Detail Available from January 3, 1940‘ 
5 Europe.’n countries 6 Latin American countries 4 Asiatic countries 
> Sad Bel- | Den-| Fin-| Nor- | Swe- AT- | Bra. Mex- sg Hong Philip- 
Total gium| mark| land]. way | den Total || gen- zil Chile |Cuba leo | and Total ||China Kong Japan| pine 

tina C.Z Islands 

ee ene 23.4 6.5 3.2} 1.4 3.6} 8.7] 76.1)| 16.8) 32.2) 9.7) 10.5 5.9 1.0} 152.5 22.0 1.9} 102.1 26.4 
“3a 22. 2 7.2 av th a 6.5) 71. 5]} 12.9) 31.2) 9.6) 10.4 6.5 - 9} 161.9) 22. 5 1.6} 111.2 26. 6 
“SR 20. 4 7.4 2.9 8 4.0 5.4} 69.9]) 12.0) 31.8) 9.7) 11.1 4.4 . 9] 168.0 25. 4 3.2} 111.2 28.2 
Mar. (Apr. 3)...--| 19.4 7.9 2.2 .8} 4.0 4.5) 71. 4}| 12. 5} 33.0 9.4} 10.7 4.7 1.1) 182.6 26. | 1.7] 125.9 28.9 

ip. (May 1)-.---- 17. 6) 8.1 1.4) 1.0 3.4 3.7) 73.9)| 12.4) 34.4 9.7} 11.2 5.0 1. 2} 169.8 23.9 1.8} 115.6 28.5 

i aiiieicie iio 14.1 5.1 Le ie 2.4 4.2) 73.9)| 16.4) 32.1 9.5) 9.8 5.0 1.1} 160.1 24.5 1.9} 103.2 30.5 

June oaiy ae 10. 6) 3.4 oa) 22 1.5} 3.4] 77. 5j| 16.7] 33.7 9.7) 11.4 4.8 1.3} 155. 2) 30. 2 1.6) 90.6 32.7 

 ¢ EEE 9.1 2.9 4 1.6 1.3 2.8} 75.6]) 16.4) 32.8] 10.3 9.9 4.7 1.5) 145.3) 30. 5 2.7) 78.6 33. 6 

ym (Sept. 4)_..-- 7.7 1.6 am ke 1.2 2.9) 72.1)| 15.1) 31.3 9.6) 9.9) 45 1.7| 102.3 24. 0) 3.8} 45.0 29.5 

= (Oct. 2) ...-- 7.5) 7 nm ae 1.2 2.7) 72. 5)) 14.8} 30.8; 10.0) 10.6) 4.5 1.9) 109.8 24. 2 4.3) 53.2 28.2 

Oct. = ie 7.6 22 3} 1.9 13 2.1) 81. 4/] 13.2) 40.2) 10.8) 10.9 4.6 1.7) 110.7 24, 2 3.0) 58.0 25.4 
RSS 6.1} 2.1 3] 1.0 1.0 .8} 82.9]| 13.5) 39.0) 11.7) 11.5) 5.3) 1.9) 113.9)) 24.0 1.5) 62.8] 25.6 

Des. Gai 1, 1941). 5.5 1.5 3} 18 9 1.0} 78. 4)| 11.9} 33.1) 13.4) 11.7 6.1 2.1) 103.8 23.7 1.7} 55.8 22.6 
1941—Jan. 29._......._..- 5. 6) 1.4 .3} 1.9 8 1.2} 80.0)} 11.1) 34.0) 14.9) 11.8) 6.1 2.1) 117.9 24. 2 1.1) 71.8 20.7 
\" } ees 5. 6) 1.5 .3} 1.9 .8 1.2} 68.3)]| 10.0) 24.4) 14.3) 11.3 5.9 2.4) 114.2 23. 5 9} 68.3 21.5 
Mar. (Apr. 2) -..-- 4.8 1.3 -l] 19 -9} = 71.1)| 10.4) 30.0) 12.2) 10.7 5.4 2. 5} 115. 2 26. 5 9} 67.3 20. 4 

|. oR 4.8 1.3 a 22 MS .7| 73. 5} 11.8) 31.1) 11.7) 11.0 5.4 2. 5) 115.9 25. 5 1.0} 68.9 20.6 
Rss wos Sacacs 5.3 1.3 -l]} 1.9 on 1.4) 72.3}| 11.0) 29.6) 11.8) 11.4 6.1 2.5) 106.3 26. 2 9) 57.6 21.6 

| See 4.5 1.3 th 2 me . 6] 71. 3}} 11.1) 29.1) 12.1) 10.9 5.7 2: 5| 103. 2 26. 9) 1.0) 53.8 21.6 

P= SS 4.4 1.3 eM RS on - 6; 69.0); 10.8) 28.1) 12.0) 10.3 5.4 2.5) 97.0 26.1 1.0) 46.9 23.0 

































































! Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘All other’’. 
2 Last report date on old basis 

3 First report date on new basis. 
4 The figures in this supplementary table represent a partial analysis of the figures in the main table under the headings Other Europe, Latin 


America, and Asia. 


Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac- 
tice of reporting banks which occurred on Aug. 12, 1936, and Oct. 18, 1939 (see BULLETIN for May 1937, p. 431, and April 1940, p. 363). 
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a Assets of banking department Liabilities of banking department 
Bank of England Note 
Cash reserves Dis- circula- Deposits 
(Figures in millions of 3 | Ray Other 
pounds sterling) Gold: | Other, ; ho Be ~ eal le liabili- 
Coin Notes vances Bankers’| Public Other ties 
145. 8 260.0 on 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9 
147.6 260.0 .6 38.8 49.0 104.7 368. 8 132. 4 6.6 36.2 18.0 
120.7 275.0 .6 31.6 27.3 133.0 364. 2 126.4 7.7 40.3 18.0 
119.8 275.0 .8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0 
190.7 260.0 1.0 58.7 16.8 101.4 392. 0 101.2 22.2 36.5 18.0 
192.3 260.0 5 47.1 7.6 98. 2 405. 2 89.1 9.9 36.4 18.0 
200. 1 260.0 .6 35. 5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
313.7 200. 0 .6 46.3 17.5 155. 6 467.4 150. 6 12.1 39.2 18.0 
326. 4 220.0 .8 41.1 9.2 135. 5 505. 3 120.6 11.4 36.6 18.0 
326. 4 230.0 .8 61.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
4,2 580.0 1.0 25.6 4.3 176.1 554. 6 117.3 29.7 42.0 17.9 
on 630. 0 1.5 28.1 4.7 174.6 602. 2 82.7 58.0 50.3 17.9 
2 630. 0 -9 20.7 3.3 174.4 609. 5 106.3 22.7 52.3 18.0 
2 630. 0 Py 20. 2 3.9 172.6 610.0 118.7 8.8 51.8 18.1 
2 630. 0 8 25. 5 3.5 169.7 604.8 116.0 13.5 51.9 18.1 
2 630. 0 -5 38.7 3.0 153.3 591.6 108.0 18.3 51.5 17.7 
2 630. 0 1.0 36.9 6.9 161.2 593.3 110.8 27.1 50.3 17.8 
2 630.0 .9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9 
2 630.0 1.0 31.0 3.8 175.4 599. 2 107.9 32.4 53.0 18.0 
wa 630. 0 1.4 27.0 3.7 175.4 603. 2 121.7 14.6 53.0 18.1 
-2 630. 0 23 18.8 45.3 145.8 611.5 118.6 22.0 52.3 18.1 
om 5 680.0 1.5 56.9 28.3 133.7 623. 4 131.8 13.6 57.2 17.7 
on 680. 0 1.6 50.7 11.4 149.4 629.5 110.9 32.3 52.1 17.8 
2 680.0 1.7 41.3 6.9 156, 2 639. 0 112.5 25.3 50.4 17.8 
Assets Liabilities 
Bank of France Domestic bills aa Loans on— Deposits 
(Figures in millions For- vances 

of francs) eign to Short- Other | Note Mew 
Gold* | ex- Open Spe- Gov- term | Other | assets | circula- | Govern- ti ‘ 

change | market’?| cial? | Other | ern- | Govern- | securi- tion ment | Other | “& 

ment | ment se-| ties 
curities 

gee Se See 2, 521 5,603 | 68, 571 11, 737 7, 850 1,812 
og eee Sp Ee ae 2, 901 6,609 | 76,436 * 12,624 11,698 | 2,241 
te SOe Rinsaetes (i ae Se 2,730 | 8,545 | 85,725 5,898 | 22, 183 1, 989 
3g eee  _) See 2,515 | 9,196 | 85,028 2,311 | 20,072 | 2,041 
of Rene | a ae 2, 921 8, 251 82, 613 2,322 | 13,414 1, 940 
SG. woke 4 Sea eee 3, 211 8,288 | 83,412 3,718 | 15,359 1, 907 
< 7, =e _) fe 573 | 3, 7,879 | 81, 150 2, 862 8,716 | 2,113 
5, 640 1,379 | 8, 465 17, 698 715 3, 583 8, 344 89, 342 2,089 13,655 | 2, 557 
5, 580 652 | 10, 066 31, 909 675 3, 781 7, 277 93, 837 3, 461 19, 326 3, 160 
7, 422 1, 797 7, 880 20, 627 443 3,612 | 14,442 | 110,935 5, 061 25, 595 2, 718 
8,074 | 2,279 | 5,009 20,577 374 3,471 | 14,753 | 122,611 5, 188 16,909 | 2,816 
8, 316 2, 275 5, 000 20, 577 472 3,461 | 14,458 | 123, 239 5, 468 16,058 | 2,781 
9, 396 1,708 | 15,009 20, 577 2, 412 3,805 | 16,016 | 142, 359 3, 304 18, 038 2, 708 
9, 734 1,958 | 14,830 | 22,777 930 | 3,661 | 16,482 | 144, 562 2,342 | 18,022 | 2,926 
10, 038 2, 007 8, 298 25, 473 336 3, 576 | 17,100 | 144,379 2, 004 14, 790 3, 006 
10, 565 1, 626 5,206 | 30,473 454 3, 581 | 17,769 | 149,370 1, 953 12, 392 3, 346 
11, 273 2, 345 5, 149 34, 673 174 3,482 | 16,438 | 151,322 1,914 14, 751 2, 925 
11, 861 2, 235 5,011 35, 673 229 3,444 | 15,963 | 151, 738 1, 834 14, 965 3, 259 
109 12, 505 1,810 | 4,630 | 40,623 465 3,403 | 16,917 | 156, 150 1, 203 17, 128 3, 156 
lll 42, 645 1, 870 5, 005 20, 550 320 3,376 | 15,970 | 156,032 1, 154 14, 262 3, 014 
112 42, 694 1, 781 5, 769 20, 900 228 3,411 | 15, 156, 285 1,171 14, 681 3, 038 
102 44, 083 1,889 | 14,473 32, 600 2, 320 3,716 | 16,694 | 170,853 1,046 | 25,782 2, 811 
108 44,173 1,518 | 11,885 | 36,250 2,534 | 3,822 | 18,865 | 174, 469 1,049 405 | 2,848 
42 43, 194 661 3, 646 |19136,217 721 3, 967 | 18,491 | 218, 383 984 | 68,602 | 3, 586 












































1 Through February 1939, valued at legal parity of 85 shillings a fine ounce. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

3 Notes issued less amounts held in banking department. 

4 On Jan. 6, 1939, £200,000,000 of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about £5,- 
500,000 (at current price) transferred from Exchange Account to Bank; on July 12, 1939, £20,000,000 of gold transferred from Exchange Account 
to Bank; on Sept. 6, 1939, £279,000,000 transferred from Bank to Exchange Account. 

5 Fiduciary issue increased by £50,000,000 on April 30, 1941. 

« ‘Gold revalued in Mar. 1940, Nov. 1938, July 1937, and Oct. 1936. For further details see BULLETIN for May 1940, pp. 406-407; January 1939, 
p. 29; September 1937, p. 853; and November 1936, PP. 878-880. 

7 For explanation of these items, see BULLETIN for July 1940, p. 732. 

8 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000,000,000 francs of gold transferred from Exchange Stabilization Fund to Bank of 
France; in week ending Mar. 7, 1940, 30,000,000,000 franes of gold transferred from Bank of France to Stabilization Fund. 

* Pe sa taken from annual report of Bank for 1940, giving the only statement of the Bank’s position which has been made public since June 
§ ’ 

10 By a series of Conventions between the Bank of France and the Treasury (for further details see BULLETIN for May 1941, p. 481) advances 
of 143,000,000,000 francs had been authorized through Dec. 26, 1940, including 73,000,000,000 francs to meet the costs of the German army of occupation. 
Of the amount actually advanced on this date, 72,317,000,000 frances had been utilized for the latter purpose. Conventions dated Jan. 20 and Mar. 
22, 1941, increased the amount of authorized advances for occupation costs to 85,000,000,000 and 100,000,000,000 franes respectively, and subsequent 
Conventions have raised the figure to 118,000,000,000 franes. 

11 Includes 41,400,000,000 francs due to the Central Administration of the Reichskreditkassen. 


Note.—For further explanation of tables see BULLETIN for February 1931, pp. 81-83. 
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Assets Liabilities 
Reichsbank Reserves of gold and|Bills (and Securities 
(Figures * n= oe of foreign exchange | checks), | goourit Oth Note Other 
reichsmarks including} “Sans ¥ | Eligible ts | Circula- | Deposits | liabili- 
Total | qoiq: | Treasury as note | Other | Se tion ties 
reserves bills cover 
SS Re Seen se 2, 687 2, 283 2, 848 |S ees 92 656 5, 044 755 736 
RNR SE AE., 6iaednanscunabeuke~ 2, 685 2, 216 2, 572 | 7 eS 102 638 4, 778 652 822 
SE SS a ee ee 1, 156 984 4, 242 | eae 161 1, 065 4, 776 755 1, 338 
ESS EE Ee Sep 920 806 2, 806 eee 398 1,114 3, 560 540 1, 313 
OES A a eRe a 396 386 3, 226 183 259 322 735 3, 645 640 836 
NE Wl ono den cccwcsamekbes 84 79 4, 066 146 445 319 827 3, 901 984 1,001 
ES Mia cacdnewsécccscnesupens 88 82 4, 552 84 349 315 853 4, 285 1, 032 923 
ON OS eee en se 72 66 5, 510 74 221 303 765 4, 980 1,012 953 
NG Tan ascckudbencestcbudeee 76 71 6, 131 60 106 286 861 5, 493 1, 059 970 
EG CER eras 76 71 8, 244 45 557 298 1, 621 8, 223 1, 527 1, 091 
Se ae er eae eee 11, 392 30 804 393 2, 498 11, 798 2, 018 1, 378 
ONd- ee Pic. | 202k 45-5. 1 ee 12, 611 25 143 454 2, 595 12, 785 1,854 1, 266 
Teepe so 4 Sore: 12, 613 28 114 408 2, 377 12, 750 1, 620 1, 248 
Og TE a a rae ee gf eee 12, 891 31 56 419 2, 448 13, 026 1, 608 1, 287 
BE Ss Gada bh on cukdhibonn WD ecwupacen< 13, 206 16 50 422 2, 184 12, 847 1, 795 1,314 
i SRST Teese ere |, 2 eee 13, 069 31 56 425 2, 240 12, 937 1, 610 1, 352 
DE ccc cbetdidcous seekers ae 13, 532 26 51 427 2, 223 13, 198 1, 706 1, 433 
BES. cudchabactapesenennen TP isspenates 15, 419 38 32 357 2, 066 14, 033 2, 561 1, 396 
ORR os i cccccudestabs ., & Sener 14, 503 28 28 349 1, 834 13, 694 1, 726 1, 399 
Sn. | OB cv occbesehiies ees 15, 284 34 24 351 1, 445 13, 976 1, 935 1, 305 
RE eres or ae eee 15, 367 23 32 352 1, 672 14, 188 2, 127 1, 210 
ON | SS Saree Are. 5 Eee 15, 644 32 22 488 1, 548 14, 689 2, 006 1,117 
BE ib giesndsceninnncccndpdanne gee 15, 918 23 18 438 1, 922 15, 210 2,012 1,174 
PS. oa. pubibcnsvnendp dake 8 ies 16, 258 20 45 (?) (2) 5, 565 2, 373 (2) 
» Preliminary. 
1 Not shown separately on Reichsbank statement after June 15, 1939. 
? Figures not yet available. 
Notg.—For explanation of above table see BULLETIN for July 1935, p. 463, and February 1931, pp. 81-83. 
Central Bank 196i 1940 Central Bank 1941 1940 
(Figures as of last report (Figures as of last report 
date of month) June | May | Apr. | June date of month) June | May | Apr. | June 
Central Bank of the Argentine National Bank of Bohemia and Mo- 
em (millions of ): ravia—Cont. (Mar.)! 
old reported separatély ........|....---- 1,071 | 1,071} 1,224 RT RE Ca Se en, y een ee (5) 
Other eld and ioeign exchange-|-------. 308 302 168 Note circulation__.............._]-.-.----.}-------- 7,007 | 5,411 
Negotiable Government bonds-_-|----.--- 370 333 239 Demand deposits...............-]..-.....|---.-..- 2, 051 822 
. Rediscounted paper .-.........---|-..----- 28 RE 3 | ae SES ee (5) (5) 
oS a RR eee 207 211 227 || Central Bank of Bolivia (thousands 
Note circulation as 2a 1,233 | 1,231] 1,220 of bolivianos): 
Deposits—Member I edie oct aoannk 550 497 401 Gold at home and abroad___.._._|---...--|-------- 104, 959 | 96, 831 
Goevermment..........j..:.:..> 130 152 159 Foreign exchange._..............]....--.-]-------- 42, 607 | 79, 406 
| RIES ES Saar ae 6 4 3 Loans and discounts__.........._|.....---]-------- 224, 182 |229, 145 
oreign exchange sold forward.._|.-...--.- 4 6 18 Securities—Government.____...__}_.......]..------ 440, 344 |423, 713 
Debes SER AS 62 60 59 ECS REGRESS) aS 8, 513 | 12, 982 
Commonwealth Bank of Australia 0 SE EE RE PSR Se 202, 454 | 20, 236 
(thousands of a: Note circulation. ................].-...---]-.------ 508, 348 |422, 171 
Issue de GR OE OER EI EE ee 422, 463 |348, 805 
Gol and English RARE Sore 17,705 | 17,705 | 16,082 Other | SRR: ea Tees 92, 248 | 91, 338 
| rr eae Se 49, 374 | 49,125 | 53,645 || National Bank of Bulgaria (mil- (Oct. 
Banking denertanaat: lions of leva): 1940)! 
Coin, bullion, and cash.._.--|...----- 3,864 | 2,960 | 5,377 ee teh Te. on dak ciinsuantedeonses 2,006 | 2,006 
London balances........----|..----.- 56,417 | 57, 253 | 42,993 Net foreign exchange in reserve__|._.._...|_..----- 4 4 
Loans and discounts.........}......-- 22,110 | 22,397 | 33, 480 ro aba dn Suk uc aca lcoecbees 1,472 | 1,540 
ih cnccovublivecdbings<s ot 39, 543 | 42, 484 | 34, 282 Loans and discounts_............].-....._}-------- 2,749 | 1,739 
i nicarckiaacentlls 6k ook 112,777 |116, 670 |108, 212 Goverument Gent... ...........-}-.2...2-]-..-.... 3,373 | 3,373 
Note cireulation................-.}.......- 65, 869 | 65,619 | 60, 875 oe Ea a See 2,756 | 2,160 
National ik of Seigion (millions i a PRE Fen ea 6,262 | 4,577 
of belgas): Si ee! ge 000 | LE ON ST ey Ae 3,119 | 3,768 
thst tit et iibndcihisnndtcem aninchinsssicank 4,331 | 4,329 Other Hisbilities Voc RS Ce oie, q 2, 477 
SE EERO. TSS, TARE: 1 Bank of Canada (thousands of Ca- 
Credits to State cad public bodies} ........}..-...-- 1, 954 2 457 nadian dollars): 
Credits to —— | RR) Ee ee ay le 172 | 21, 681 ESSE a aes SS Cy eee STE! SP en 
Due from Bank of Issue, Brussels | -__-----.}---.---- i SRA. — and United States ex- 
ERIS SSE): SRR, et ee 499 | ae EEE EE ee 491 |216, 280 |133, 994 3, 251 
EE cccdesccccctescelceh>--.Weccseucda 7,409 | 6,690 Coned Gov’t. securities: 
ETT LE: RTE SRT PSH 300 287 2 years or less_..........----. 501, 489 |375, 523 |372, 484 |402, 914 
_ SSS SR: Sitio 155 139 Over 2 years.........-......- 142, 946 |126, 482 |118, 151 |118, 485 
N Bank of Bohemia and Mo- DUT GING otic ddiidmcicinnssuids 28, 901 9,911 | 12,813 | 11, 289 
ravia (millions of koruny): (Mar.)! Note circulation_.............-.- 393, 397 |379, 426 |372, 597 |272, 565 
tle occdiienckchepekedleer Rae! ner 1,465'| 1, 597 Deposits—Chartered banks.-..-_- 200, 348 |239, 789 |228, 857 |208, 584 
——_ —_—e Res SAS 2 SSS al, BSR ER” 769 732 Dominion Gov’t. ...-- 54, 545 | 88,579 | 18, 248 | 36, 576 
FIM Ea AES 28 SES SACL 250 322 Other.................]} 10, 550 5,382 | 3,770 4, 360 
Subitutpbbicrdacchpumsnbokhh b aves etins waeou (4) 511 Other liabilities_.................| 14,988 | 15,020 | 13,971 | 13,854 
r Revised. 
1 Tatest month for which report is available for this institution. 
2In gpa for June 1940, credits to public bodies other than the State itself are included in “Credits to private economy’’. 
3 Gold revalued Sept. 28, 1940, at 0.0358 gram ftne gold per koruny. 
* Less than 500,000 koruny. 
5 Figure not available. 
0, On yaa ee gold transferred to Foreign Exchange Control Board in return for short-term government securities (see BULLETIN for July 
PP. O¢7~ 
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Central Bank 106) 1940 
(Figures as of last report 

date of month) June | May | Apr. | June 

— Bank of Chile (millions of 
A Re a 147 147 146 
Discounts for member banks - ---|--- .---- 228 224 147 
Loans to Government -_-__._....--|}-------- 742 742 746 
Other loans and discounts - .___--|--..----- 442 496 7 
es Sas 116 118 24 
Note Giroulation................./......-- 1,205 | 1,212] 1,027 

Bank. 

_ Mi dice dtiacansesdsdigcanbalioseates 170 206 159 
OS So) ee Seen 60 73 88 
Other ‘iabilities | SR ee REVERS: 239 235 157 

Bank the lice of Colombia 

(omens of pesos): 

© RA Sey ae 31, 508 | 28,405 | 29,973 | 37,739 
Persian OS See 20,919 | 29,140 | 21,771 | 4,833 
Loans and discounts____....__--- 21, 16, 728 | 18,303 | 22, 805 
Government loans and securities_| 56,582 | 55,487 | 58,498 | 38, 467 
Other assets -............-.--.--- 30, 794 | 34,456 | 36,019 | 29,873 
Note circulation._........-...--- , 688 | 65,477 | 62,272 | 57, 037 
in cinpodvcaboctnuneus 52, 405 , 600 | 63,091 | 50, 593 
Other liabilities..............._- 40, 212 | 40,139 | 39,202 | 26, 087 

Notional Bank of Denmark (mil- 

ay. g kroner): 

105 105 117 

24 24 9 

532 479 113 

9 9 25 

22 19 228 

53 41 175 

179 156 184 

604 641 156 

745 719 697 

669 563 169 

= 204 192 141 

pas... Bank of Ecuador (thou- 

sands of sucres): (Feb.)! 
| DR Cee neem App: , 427 | 50,270 
Foreign exchange = LOE SEREERE eek 13, 748 | 13, 472 
Loans and discounts.............]--------|-------- 242 | 61,962 
CO EEE LEE, EEE PEE 608 | 22,613 
eee ee ee en 74, 798 | 67,393 
Demand Geposite................]...-....].-....62 52, 456 | 41,772 
Other liabil _ SERRE GA EEE Ps 30,771 | 39, 152 

National Bank of Egypt? (thou- (Dec. 

—— of pounds): 1940)! 
Te es Eh waeent .---| 6,241 6, 544 
Secelats NN ea TE Seo 1,928 | 2,359 
ee ee eee ee 7,800 | 6,661 
British, Egyptian, and other 

Government securities.......__|....--.-|-------- 58, 805 | 36, 513 
RENE SEE Cerna 6, 299 (4) 
pee OS Ea RES sees 37, 309 (4) 
aan mmeewe PER EE ee 2,480 | 2,845 

CT Ree Rees: > 30, 393 | 17,423 
Other liabilities OOO RR Cees 10, 890 | 8, 689 
Central Reserve Bank of E) Salva- 

a 3 Uso of colones): 

a SE eee eer 13, 255 | 13,233 | 13, 216 
poaan 0 OEE LET CT 1,690 | 3,921 
Loans and discounts............-]-------- 935 | 1,397] 2,473 
Government debt 1 and securities_|-------- 7,072 | 6,178 | 5,296 

ESE AEE EPR eee 1, 539 1, 494 1, 216 

} ee ae: 14, 931 | 15,073 | 14,376 

ee 4, 992 4, 891 6, 101 

Other | REESE See: 4,568 | 6,259 | 3,979 
Bank of Estonia (thousands of 

kngont: (July 
Gold and net foreign ex- 1940)! 

a em oo peewee eee 
Loans and discounts i | See 


Deman ——.- 
Other liabilities___. 























Central Bank 
(Figures as of last report 





date of month) 





Bank of ‘Finland (millions of 


(TS ae 

ans and discounts _____.___...- 
Domestic securities_..........._- 
Other assets _. 


Other REE 
Bank of ¢ Greece (millions of drach- 


mas): 
Gold and foreign exchange (net) _- 
Loans and discoun mane. 


| SSS 
Ot 
National 








Gol 


oe 
e department__. 
Balaness abroad 


eo — SR a 


Bank of Japan (millions of yen): 
Cash, bullion, and foreignaccounts 
Special foreign exchange funds-_-_- 
Advances—To Government 

Other? 


De 

Ot 
Bank of Latvia (millions of lats): 

a a a a ee 


Foreign exchange reserve - ______- 
Loans and discounts__........._- 











1941 1940 
June May Apr. June 
7 ae 556 eas... 
ere 1,108) 1,9061........ 
Pasi $G@e) Gas........ 
ibn aT alaild 414 , 
eae. 2,212 | 1,840 }.......- 
Tae 5, | a 
a ata ached re 
3,520 | 3,248 |_....__. 
(Mar.)! 
iad dnameniceatl 18,465 | 4,600 
EAM ORE Snes 6, 585 | 15, 078 
TEES, eae 3,947 | 4,105 
RACE RE oe 3,589 | 2,755 
1a mae 19, 371 | 11, 475 
MEE RHETT 908 | 13, 046 
FESS lees 306 | 2,017 
lalip din sila 124 124 
28 59 
R44 670 
732 343 
39 46 
389 325 
1, 078 
162 
() 
ey, 444 444 
“ee Seen 1,088 | 1,295 
PRE SRE 913 486 
ean Cae” 361 334 
eee ener e 2,671 | 2,469 
a Sees 135 90 
as) HS? 287 222 
aa | eee ee g 41 
ens) “Sees 110 1 
RERREN FEET 78 84 
as See 16 16 
eee See 487 342 
SEE See 149 lll 
cic 574 590 (*) 
ES 300 300 300 
eeipnaigrine 2 3 
alas 539 976 
ewe 3,875 | 3,623 | 2,547 
Pere 519 559 (®) 
a sicalssaletl 3,963 | 3,928 | 3,507 
SSR. 853 838 596 
cidng ieneell 444 404 152 
EES 545 444 402 
327 144 
17 20 
98 103 
102 122 
222 207 
286 154 
37 23 
(July 
1940)! 
ees: NTR 72 72 
i ae iia 29 30 
ee Sa. 234 217 
aye SRO 45 43 
aes) Ses 123 117 
CEe ees ApS ale 204 188 
SS eS 52 57 

















1 Latest month for which report is available for this institution. 
2 Gold revalued June 4, 1940, at 0.0602 gram fine gold per sucre. 
3 Items for issue and banking departments consolidated. 


4 Figure not available. 
5 Included in ‘‘Other liabilities’. 
¢ No comparable figure available. 


7 Includes ? bills discounted, no longer shown separate 


Gold alone was ro age at 501 million yen in June 1940. 


* Gold revalued Sept. 21, 1940, at 0.4715 gram fine mf per guilder. 


AvuGusT 1941 


beginning Mar. 29, 1941 
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Central Banks—Continued 






































Central bank 1041 1940 Central bank 1941 1940 
(Figures as of last report en (Figures as of last report 
date of month) June May Apr. June date of month) June | May Apr. June 
(Aug. South African Reserve Bank—Cont. 
Bonk of Lithuania (millions of litu): 1940)! i 2 eee eee , 927 | 39,012 | 35, 213 
RS oe eat clo ke pan ak aetonans os atuhinp usa 67 66 noe I ooo wth woos .clomncanwe 26,181 | 22,538 | 22, 757 
ES TEE ETE SEE EF ST 11 10 eR sid et tind deltonene sade 61, 651 | 63,381 | 48, 587 
Loans end Gisoounts............-).......2)......- 182 199 Other 0 ESS Se Sey 4,297 | 3,912 3, 781 
- "| =e SRE TSS 83 63 k Sweden (millions of 
Note circulation. -___--.....-.---- CIP MS 187 193 kronor) 
DNS ti ced vecteensbasseukalacebbanttoucseces 111 104 0 CES SS a 396 384 438 
| EST TESS GE PAPEETE Y 46 41 Foreign assets (net) _.............}-------- 818 730 437 
Netherlands Bank (millions of guil- Domestic loans and investments... ___--- 686 772 895 
de mm: Re 858 843 840 
POSES EE OOD PK ON, oo AEE 1,022 | 1,116 Note ciroulation. ......:.........|........ 1,398 | 1,403 1, 478 
Silver (including subsidiary coin)|________|__..___- 17 11 Demand deposits_._.............|--.----- 593 630 140 
ER iiicrcinnss:s aniempnabiaaabidc aneencees sake oS ee Cog eS ere 767 746 992 
REE SEES RP TS 217 38 || Swiss National Bank (millions of 
ES SE eye PES ae 211 228 francs): 
EE ES IR SR SS 357 67 ee 2, 283 2, 135 
SESE OS Er 1,614 | 1,219 Foreign exchange- 1, 198 399 
aay eR PARES SNS TREES ROSEY Mh 3 Ane EE eins See 255 292 
ea Al BRR Sea 2 170 188 ° SSS: 2 eae PORE Sete 26 115 
Other liabilities. COREE: SRT Freee 62 51 Other —.. 3s ECE ee ees SLES 223 256 
Bank of New Zealand EE CE, RG RR 2, 133 2, 252 
(thousands of pounds): Other sight tisbiiities Se DiS, Ruble: 1, 606 668 
Sb eidninieietckphaecagwints a <clln ce 2, 802 2, 802 2, 802 | RSE, RRS ST 245 276 
Sterling exchange reserve _--.--.-|_______- 21, 240 | 20,516 | 14,826 |} Central Bank of the Republic of 
Advances to State or State un- Turkey (thousands of pounds): 
IR NE Sa ES AEE 17, 767 | 18,670 | 23, 517 RRO. SS, RR SUR ACen: 119, 003 | 110, 295 
LITE EL CTS NLC 773 | 3,773 | 2,540 Foreign exchange—Free - _____.__|....-.--|--------]-------- 59 
EEE A at 6 Sa ,680 | 1,687 406 In clearing accounts. ._...._.|......--|.------- 43,327 | 21,427 
EES HET 21, 782 | 21,854 | 18,617 Loans and discounts.............|.-.-----|-------- 411, 273 | 270, 496 
Demand deposits... .....:-..----}__....-- 22,713 | 22,876 | 23,178 te SS ER EE EN MES pa" 192, 353 | 196, 012 
ND sid occncns nikwes les nce ss 2,767 | 2,717 | 2,295 SE din nck cniiinncconalendsecdatuaincucd 16, 552 . 
Bank of Norway (millions of , SERRE HR COE Saeiee: 487, 518 | 354, 938 
kroner): (Mar.)! Sera See es Sea 79,358 | 78,124 
ES SOT ee SD ROT Reet Beast el 186 EOE A RS See ae 83, 231 63, 
ES SER, BLED) SPE Y: 102 ey i “as ESRI RY a Ma 132, 402 | 138, 188 
Total domestic credits and Bank Republic of Uruguay 
a SES CCE. 1 aac Lt pet ee 435 (thoananas of pesos): 
NT SRO, ONO FISTS. (3) Issue department: 
SL eae (3) Gold and silver............._]_.......|........] 86,235 | 86, 235 
a ae (3) » EERE as He 106,479 | 96,728 
a re (3) Banking department: 
Note circulation. .-.-_.......----- 599 ICR: Ce aa Sa 77,992 | 21, 454 
Demand deposits—Government_|________|________|______-. 9 Notes and coin 28,311 | 46,034 
See ORS Ges LAR, SO 112 Advances to State and to 
eee eee aMTeL) LR ast (3) government bodies -_______|_....-__|_------- 8 ae 
Central e nk of Peru Other loans and discounts -_-|._._..--|-------- 90, 135 |9 113, 630 
(thousands of soles): owed pe ey LG SE, ISS: Sy. 100, 797 | 119, 807 
Gold and foreign exchange.-.--.--}___...._|__._.._- 2. 8a * > eee Ee ees eee 124,983 | 99, 931 
EE Eee”: Gr eee, Re: 31,519 | 15, 820 Other liabilities SRY Se, SRE SE: 213, 275 | 200, 994 
ENE S, HE, RT 33, 845 |115, 813 || National Bank of the Kingdom of 
CE ere, STON EEE Le 12, 7, 687 == (millions of dinars): (Feb.)! 
= ip ctiniunacaiewntvccetcot ha ieed fo ge 8 Ee Sere eee 2, 790 2, 244 
DR eins Rebtuebhenseretl ta cnenndodeceone , 047 | 36, 773 areas Td nace an ares 909 520 
Other TOT TNE MNS & , 140 , 303 Loans and discounts-.---__......--|-.------|-------- 1, 686 1,901 
Bank Portugal (millions of | EEA RSE Meee 3, 061 3, 073 
escudos (Mar.)! National defense bills_..._.....--|-..-----|-------- 7, 128 3, 787 
ik Bn dgan daibebeititel ows eankstiarseu. 1, 270 921 Other er. I SN: TES Se IPG, 3, 465 3, 389 
eS SS Ee ee SEN: 870 419 EE Ss EGE! Ree 13,973 | 12,210 
Non-reserve exchange-...........-|_....._.|._...__- 997 379 Other sight ria bilities RS Ee: SRR ear a 3, 510 1, 862 
EEE, ND, COLTS 362 455 _. . Se A Niele: 1, 555 841 
i pn anunbntccckeavhcbecsers 1, 031 1,033 || Bank for International Settle- 
| | Sa cee cee Seely 876 | 1,532 ments (thousands of Swiss gold 
EET TRA TEER, SEE OS 2,779 | 2,593 francs 1): 
Otter mes maeities........ fs ed ce 1,910 | 1,004 NS NEES, LE Se a SER, (eee RT 36, 575 | 29,742 
J ern, Seen Seely 716 | 1,140 Cash on hand and on current 
National Bank of Rumania (mil- account with — COIN Soe i Oe igs. 42, 223 
lions of lei): Sight funds at interest__________- 16, 577 
Ee ainpkikiiemacwennest ci sueuet ona sdenn 32, 279 | 31, 606 Rediscountable bills <e J 
Special exchange accounts - -_...-|_......_|......-- 061 | 3,773 ances (at cost)_._.._.._- sah 145, 405 
Ee: ere 29, 167 | 24, 199 Time funds at interest___-__-.--- 21, 353 
SER een, RO a Sa SERS: 619 884 Sundry bills and investments___- 211, 062 
IE 6 in cnnmvicrtancanucwiowecoael 9,703 | 7,958 8 a en 2, 384 
EIS ERR SER Se, PRON SISSIES: , 235 | 12, 433 Demand deposits (gold) - ...__--- 12, 176 
nian Selb onenmentadauseee 71, 448 | 56, 331 Short-term deposits (various 
RT TAIE I ALOT, LP! SES 16, 967 | 15, 803 currencies) : 
ETS TS RR SES 10,648 | 8,720 Central banks for own ac- 
South African Reserve Bank (thou- SERS SRRISIE Sr en) SEES Seeeeereane 4 16,072 | 30,722 
sands of pounds): 2 OT Sara iereqsprkareaeteapies Setapytie ayer Mate ante , 044 2, 368 
Be OS ee, Seema 50, 720 | 50,125 | 36, 656 Long-term deposits: Special ac- 
a ES eee eee een 471 691 1, 510 ES EO TREES RERUN PEE Seems ape tem 229, 001 | 229, 001 
Other bills and loans -_-___-.--._|_.-...-- 11 3 , 746 Other ERE ER SEES (bee 195,417 | 194, 479 





























1 Latest month for which report is available for this institution. 
2 Gold revalued Mar. 31, 1940, at 0.4978 gram fine gold per guilder. 


3 Figure not available. 


4 On October 16, 1940, gold revalued on basis of average cost. 
5 Gold revalued May 19, 1940, at 0.0043 gram fine gold per leu, and again on April 1, 1941, at 0.0047 gram per leu. 
6 Agricultural and urban loans in process of liquidation. 
7 Gold revalued May 31, 1940, at 0.2053 gram fine gold per franc. 


8 Additional foreign gold reserves first reported in July 1940. 


® Includes advances to State and to government bodies. 


10 See BULLETIN for December 1936, p. 1025. 
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MONEY RATES IN FOREIGN COUNTRIES 
































































































































DISCOUNT RATES OF CENTRAL BANKS 
[Per cent per annt m} 
Central bank of— 
Central i Date Central rng Date 
Date effective |United Ger- | Bel- | Neth-| gwe. |Switz- | bank of— |°2)' effective bank of— |°") | effective 
King- | France Bnd i er- d er- : 3l 
dom any | glum | lands en | jand 
Albania__.__- 54%4| Mar. 21, 1940 || Japan _...._- 3.29 | Apr. 7, 1936 
In effect Oct. 2, Argentina...._| 344] Mar. 1, 1936|| Java_......_. 3 Jan. 14, 1937 
ap EES Belgium.....| 2 | Jan. 25, 1940|) Latvia__....- 5 Feb. 17, 1940 
 * ee Bohemia and Lithuania .__| 6 July 15, 1939 
, 2. ae Moravia_._.| 3%} Oct. 1, 1940 exico__.__- 4 Jan. 2, 1941 
Oct. 20 
= eae 
Dost ocdsas 
Jan. 28, 1937 Bolivia__..._- 6 | Nov. 8, 1940 |} Netherlands | 2'4 June 26, 1941 
"| British India_ 3 | Nov. 28, 1935 || New Zea- 
|) oe eae Bulgaria ._._-. 5 | Dee. 1, 1940 a 2 May 27, 1940 
i eee Canada_...... 2\%4| Mar. 11, 1935 || Norway -.__- 3 May 13, 1940 
Sept. 3 eae 3-444] Dec. 16, 1936 |} Peru____....- 5 Aug. 1, 1940 
Nov. 13 Colombia....| 4 | July 18, 1933 |} Portugal_.._. 4 Mar. 31, 1941 
May 10, 1938 
May 13 
May 30. 
Sept. 28 Denmark....| 4 | Oct. 16,1940]; Rumania_.._| 3 Sept. 12, 1940 
Oct. 27 7 | May 26, 1938 || South Africa | 3 June 2, 1941 
oa 3 | Mar. 30, 1939 |} Spain......_. 4 1 Mar. 29, 1939 
Jan. 4, 1939 414} Oct. 1, 1935 || Sweden__.___- 3 May 29, 1941 
Apr. + 4 | Dec. 3, 1934 || Switzerland _| 1% Nov. 26, 1936 
ay 
2 ae 
Aug. 24 
Aug. 29 13%} Mar. 17, 1941 || Turkey____-- 4 July 1, 1938 
Sept. 28 Germany..... 34%4| Apr. 9, 1940 || United King- 
 }. ae Greece __....- 6 |Jan. 4, 1937 oS 2 Oct. 26, 1939 
Dec. 15 Hungary-.--- 3 | Oct. 22,1940]/ U.S. 8. R...| 4 July 1, 1936 
Jan. * 1940 ae 44} May 18, 1936 |} Yugoslavia. | 5 Feb. 1, 1935 
* re 
ay 17 
Mar. 17, 1941 1 Not officially confirmed. 
May 29 : Note.—Changes May 31-June 30 (corrected): South Africa—June 2, 
fn atinet July Si won |-n-eenn|-orena-|-----2-|----=-- 2) |-------|------- down from 34 to 3 per cent; Netherlands—June 26, down from 3 to 2!» 
’ y Ss 30: none. 
oe 2 1% 314 2 214 3 1% per cent. Changes since June 30: none 
OPEN MARKET RATES 
[Per cent per annum] 
United Kingdom Germany Netherlands Sweden — 
ra Bank T Bank Privat Privat M Lo Private 
ankers’ reasury b ankers’ rivate | Hav. ivate Money . Loans iva’ 
acceptances| __ bills D ps ae allowance | discount ee discount for up to3 | discount 
3 months | 3 months ‘oney | on deposits rate y rate lmonth | months rate 
1929—May..-_...--- 5. 21 5. 21 4. 67 3% 7.49 9. 32 5. 37 5. 88 415-614 3. 34 
1930—May.-.__-..--- 2. 16 2.11 1. 93 1 3. 89 3. 62 2. 29 2. 53 314-516 2. 44 
1931—May..--_-...__- 2. 24 2. 21 1. 87 1 4.65 5. 38 1.39 1. 55 3-5 1.12 
1932—May....-.--- 1. 44 1.10 1, 29 1-1 4. 87 5.91 . 60 1.03 415-615 1. 530 
1933—May...-.---- . 50 oe . 58 lo 3. 87 5. 24 2. 11 1. 69 3le-514 1.50 
1934—May..-_...--- 91 . 85 . 85 ly 3. 87 4.72 1. 33 1, 22 214-5 1. 50 
1935—May.____- 59 51 .75 ly 3. 09 3.17 3.78 2.96 214-414 2.39 
1936—May.......-- . 55 . 54 . 75 lg 2. 92 2. 76 2.15 1. 82 214-5 2. 25 
1937—May..--_-.-.--- . 55 51 75 ly 2. 88 2. 69 17 1.00 21-5 1.00 
1938—May.._..._- . 53 51 75 ly 2. 88 2. 66 13 . 50 216-5 1.00 
1939—May.._...--- .73 .70 .75 ly 2.77 2. 46 42 . 80 244-5 1.00 
1940—May-.....--- 1.03 1.02 1.00 oe 2. 38 1. 98 12.20 13.21 344-5 1.41 
1940—June-______._- 1.03 1.02 1.00 % 2. 38 1. 98 (2) (?) 314-5 1.50 
oS es 1.03 1.02 1.00 % 2. 38 1.73 (2) 2. 83 314-545 1. 50 
ff eee 1.03 1.02 1.00 le 2.31 1.77 (2) 3. 00 314-54 1. 50 
Se 1.03 1.03 1.00 \% 2. 25 2.03 2. 25 2. 68 314-54 1. 50 
. ae 1.03 1.02 1.00 3 2. 25 1. 87 2. 25 2. 75 3} 544 1.31 
Fe 1.03 1.02 1.00 2. 25 1.93 2. 25 2. 75 344-544 1. 26 
(ee 1.03 1.01 1.00 4 2. 25 1.95 2. 25 2.75 3%-5% 1, 25 
1941—Jan. ._.....-- 1.03 1.01 1.00 4 2. 25 1.7 2. 25 2.75 3%-5% 1. 25 
|, Rta 1, 03 1, 02 1.00 4% 2. 25 1. 68 2. 25 2.7. 3%-5% 1. 25 
. aS 1.03 1.01 1. 00 4 2. 25 1.83 2. 07 2.75 314-514 1.25 
0 1.03 1.01 1.00 lo 2. 25 1. 67 2. 06 2. 7 314-5le 1, 25 
May RE 1.03 1.00 1.00 Se Se eee eee ee Sees ee ESR 1. 25 
1 Figures are for period May 1-9, inclusive. 
2 No figures available. 
Note.—For figures for other countries and references to explanation of table see BULLETIN for September 1940, p. 1018. 
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United Kingdom ! Assets Liabilities 
Money at ‘ 
(Figures in millions of | Cash | calland | Bills dis- | 7JO@SU'¥| Securi- | 109MS%| Other Departs Other 
pounds sterling) reserves Lad counted receipts ? ties on assets Total ||Demand | Time 3 | liabilities 
10 London clearing banks 
207 127 Se re 472 778 208 1, 983 991 963 216 
213 119  _ ees 565 740 237 1, 941 1,015 900 244 
216 151 |» Sea. 594 759 247 1,971 1, 044 910 251 
221 159 I 605 784 231 2, 091 1, 140 924 231 
236 187 yf SES 630 864 238 2, 238 (4) (4) 232 
11 London clearing banks 5 
244 195  & ae 660 890 249 2,315 1, 288 1, 012 245 
244 163 SS aes 635 984 256 2, 330 1, 284 1, 252 
243 160 9 eae, 635 971 263 2, 254 1, 256 997 269 
274 174 Se Bann ciuae 609 1,015 290 2, 441 1, 398 1, 043 256 
270 166 Sarr 636 983 295 2, 469 1, 443 1, 026 264 
262 146 415 26 658 940 271 2, 454 1, 465 989 264 
273 148 430 26 682 927 255 2, 481 1, 486 995 260 
288 144 401 92 697 948 287 2, 597 1, 570 1, 027 260 
270 137 373 180 723 948 284 2, 661 1, 635 1, 026 254 
285 140 339 236 743 941 274 2, 702 1, 671 1, 031 256 
324 159 265 314 771 924 293 2, 800 1, 770 1, 030 250 
279 131 269 341 789 269 2, 757 1, 729 1,027 247 
284 128 210 330 814 915 272 2, 709 1, 696 1,013 243 
288 132 194 374 821 922 276 2, 764 1, 728 1, 036 242 
298 137 188 461 820 897 274 2, 829 1, 769 1, 060 247 
293 128 173 469 848 889 273 2, 824 1, 789 1, 035 249 
Assets Liabilities 
Deposits payable in Can- 
Entirely in Canada Security ada excluding interbank 
Canada loans deposits 
abroad Note Other 
(10 chartered banks. End of month and net | Securi- | Other édroule liabili- 
figures in millions of Canadian dollars) Cosh | Security Oeine = ties assets thom thes 
as’ r 
reserves| loans | and dis- foreign Total ||Demand) Time 
counts | ban 
1668—December........................ 211 103 1, 104 155 778 500 115 1, 916 538 1, 378 821 
ne  cceewone 197 106 1, 036 134 861 482 121 1, 920 563 1, 357 778 
104-=penemnner.......................... 228 103 977 155 967 491 124 2, 035 628 1, 407 761 
EEE 228 83 945 141 1, 155 529 lll 2, 180 694 1, 486 789 
1936—December.............----------- 240 114 791 161 1, 384 554 103 2, 303 755 1, 548 837 
ON SS Se 255 76 862 102 1,411 575 96 2, 335 752 1, 583 850 
1938—December...........-..---------- 263 65 940 166 1, 463 535 88 2, 500 840 1, 660 843 
ae 292 53 1, 088 132 1, 646 612 85 2, 774 1, 033 1, 741 963 
IN ig gid ccna se wunepawe deine 272 39 1, 067 184 1, 583 521 93 2, 706 1,098 1, 609 866 
ERG TR eee 277 39 1, 053 166 1, 576 506 89 2, 674 1, 062 1, 613 854 
(steal A iene ERTS 291 38 1, 062 162 1, 569 489 90 2, 689 1, 055 1, 634 831 
Cis sdccdcoccersesteer 319 37 1, 102 178 1, 563 529 88 2, 800 1, 145 1, 655 841 
RRR PEER Ses 310 41 1, 138 177 1, 520 526 88 2, 778 1, 178 1, 600 845 
REESE 313 41 1, 128 174 1, 513 514 88 2, 758 1, 132 1, 626 837 
SREP REN Sesser Spee 323 40 1, 108 159 1, 531 570 80 2, 805 1, 163 1, 641 846 
ios. Sinn concensus 312 36 1,092 164 1, 677 522 79 2, 873 1, 205 1, 668 851 
w wmode ENE Oe 34 1, 104 170 1, 788 531 80 2, 989 1, 302 1, 687 850 
ee, emesis 296 35 1,115 178 1, 766 521 80 2, 972 1, 270 1, 703 858 
aE et 325 31 1, 109 189 1, 820 544 79 3, 064 1, 356 1, 708 877 
May 5 OER EE EEE ee 321 29 1, 132 183 1, 812 537 80 3, 045 1, 350 1, 695 889 
Assets Liabilities 
France 
Bills dis Oth mt Own | oth 
(4 large banks. End of month figures} Cash | Due from s dis- ther t ther 
in millions of francs) reserves | banks | counted | 1828 | assets Total ||Demand| ‘Time —_ liabilities 
1932—December-............-.--------- 9, 007 1, 766 22, 014 7, 850 1, 749 37, 759 36, 491 1, 268 295 4, 331 
1938—December.......-.---.---------- 5, 870 1, 416 19, 848 8, 309 1, 827 32, 635 31, 773 862 273 4, 362 
1934—December.............---------- 5, 836 1, 421 18, 304 8, 159 1,717 30, 943 30, 039 904 193 4, 301 
|, Teme 3, 739 2, 484 16, 141 8, 025 1, 900 27, 553 859 694 337 4, 399 
1936—December...........-.---------- 3, 100 2, 975 17, 582 7, 631 1, 957 28, 484 27, 955 529 473 4, 289 
en wwe 3, 403 4, 116 18, 249 7, 624 2, 134 30, 348 29, 748 600 661 4, 517 
TE ES! 3, 756 4, 060 21, 435 7, 592 1, 940 33, 578 33, 042 537 721 4, 484 
1939—December.............-.-------- 4, 599 3, 765 29, 546 7, 546 2, 440 42, 443 41, 872 571 844 4, 609 
i idaccanccntinatninee 4, 066 4, 080 29, 808 7, 756 1, 745 42, 850 42, 302 548 938 3, 667 
~ ele RR eS EA 4, 293 3, 993 30, 810 7, 579 1, 849 43, 737 43, 195 542 1, 034 3, 753 
|, GRE SES See ae 4, 110 3, 920 34, 123 7, 499 1, 961 46, , 064 105 3, 901 



































1 Averages of weekly figures through August 1939; beginning September 1939 figures refer to one week near end of month. 

1 Represents cis-month loans to the Treasury at 1% per cent, callable by the banks in emergency under discount at the bank rate. 
* Through December 1937, excludes deposits in offices outside England and Wales which are included in total. 

4 Beginning 1936, fi on this basis available only for all 11 Senke—e0e0 footnote 5. 

5 District Bank included nning in 1936. 

* No figures available since March 1940. 


Nore.—For other back figures and explanation of tables, and for figures for German commercial banks, see BULLETIN for August 1939, p. 699; 


June 1935, pp. 388-390; and October 1933, pp. 641-646 
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FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency} 









































Argentina Australia : 

(peso) (pound) —s Brazil (milreis) mec | Be Canada (dollar) Chile (peso) China 

Year or month gium India |. garia = 

| Special (belga) (rupee)| (lev) hai) 4 

Official Export Official| Free Official} Free Official | Free | Official | Export 
3) 5 ao 34. 094 
BG Bcieismetndlie 36. 571 
5 sere: 29. 751 
5.1697 | 4.0000 29. 606 
5.1716 4. 0000 21. 360 
5. 1727 4. 0000 11. 879 
5. 1668 | 4.0000 6. 000 
3 q 5 . . . q 5.1678 | 4.0000 6. 048 
Peace Se +: | Se 322.80 | 317.02 j........ 6.0575 | 5.0219 | 30.132 |_.______ 90.909 | 86.865 | 5. 1680 4. 0000 5. 476 
aa ee , ao | ee 322.80 | 321.47 |.......- 6. 0574 | 5.0107 | 30.162 |_.______ 90.909 | 85.469 | 5.1680 | 4.0000 5. 206 
_— ARRESE VES | 3, \ aes 322. 80 | 321.29 |.......- 6. 0575 | 5.0153 | 30.170 |___.___- 90.909 | 86.318 | 5.1680 | 4.0000 5. 682 
SE, Ree 322.80 | 321. 57 }......-- 6.0575 | 5.0156 | 30.166 |_______. 90. 909 | 86.922 | 5. 1663 4. 0000 5. 845 
SS Se | i. | re 322. 80 | 321.50 j.......- 6.0575 | 5.0169 | 30.178 |_.....-- 90.909 | 86.563 | 5.1665 | 4.0000 5. 690 
1941—Jan.. -...._._- | is: | See 322. 80 | 321. 50 |_....--- 6.0575 | 5.0560 | 30.148 |_______- 90.909 | 84.801 | 5.1674 | 4.0000 5. 391 
ae » bi. } RS 322. 80 | 321.11 [_....... 6. 0575 | 5.0604 | 30.140 |___.___- 90. 909 | 83.687 | 5. 1663 4. 0000 5. 424 
ML = soccewn: 29. 773 23. 704 | 322.80 | 321.30 |_._..__- 6.0575 | 5.0599 | 30.139 |__._.__- 90. 909 | 84.981 | 5. 1660 4. 0000 5. 358 
VS Se 29. 773 23. 704 | 322.80 | 320.70 j__..._-- 6.0575 | 5.0600 | 30.129 |___.___- 90.909 | 87.651 | 5.1660 | 4.0000 5. 190 
eae 29. 773 23. 704 | 322.80 | 321.19 |_...._-. 6.0575 | 5.0600 | 30.129 |_..____- 90.909 | 87.421 | 5.1660 | 4.0000 5. 255 
. - eee 29. 773 23. 704 | 322.80 | 321.25 |_.-- 6.0575 | 5.0598 | 30.129 |_....._- po a ee ae ne: 5. 336 
Colom-| Czecho- | Den- ae —— ba Greece | Hong | Hun- Italy | J Mexico| Nether- | New 

Year or month bia | Slovakia] mark any | (drach-| Kong — Zealand 


( gary lands 
(peso) |(koruna)| (krone)| ("D8rK- | (franc) |(reiels-| “ma | (dollar)| (pengs)| “i"®) | (vem) | (Peso) | (guilder)} (pound) 


























4.2424 | 22.500 | 2.2277 | 6.5688 | 39.375 | .9402 | 38.716 | 29.575 | 8.5617.| 29.715 | 27.742 | 67.383 | 402.46 
4. 1642 | 21.883 | 2.1627 | 6.6013 | 40.258 | .9386 | 48.217 | 29.602 | 8.2471 | 28.707 | 27.778 | 67.715 | 391.26 
4.0078 | 22.189 | 2.1903 | 6.1141 | 40.297 | .9289 | 31.711 | 20.558 | 7.2916 | 29.022 | 27.760] 64.481 | 398.92 
3.4930 | 22.069 | 2.1811 | 4.0460 | 40.204 | | 9055 | 30.694 | 19.779 | 5.2607 | 28.791 | 27.750 | 56.045 | 396.91 
3.4674 | 21.825 | 2.1567 | 2.8781 | 40.164 | _8958 | 30.457 | 19.727 | 5.2605 | 28.451 | 22.122 | 55.009 | 392.35 
3.4252 | 20.346 | 1.9948 | 2.5103 | 40.061 | .8153 | 27.454 | 19.238 | 5.1959 | 25.963 | 19.303 | 53.335 | 354.82 
“Tyas pen 19.308 | 1.8710 | 2.0827 | 40.021 | .6715 | 22.958 | 18.475 | 5.0407 | 23.436 | 18.546 | 53.128 | 306.38 
"Sees Sere 39.978 | .6654 | 23.582 | 18.481 | 5.0323 | 23. 432 304. 32 
EL seendinn. 39.951 | 6628 | 22.510 | 19.370 | 5.0334 | 23.431 318. 25 
PELL, MOR 39.926 | | 6602 | 22.623 | 19.367 | 5.0357 | 23-435 322. 74 
Fe NO aes 39.975 | . 6602 | 23.077 | 19.364 | 5.0389 | 23.439 322. 55 
‘Ne ae ARB 39.983 |_._.___-.| 23.396 | 19.505 | 5.0396 | 23.439 322. 82 
Saleh cheno 39.982 |_.____| 23.885 | 19.770 | 5.0439 | 23. 430 322. 75 
‘Sree: Gen 39.979 |.._____| 23.648 | 19.770 | 5.0432 | 23. 439 322. 75 
BRAT Mey EGER ot ~~773-7"| 24: 142 | 19.770 | 5. 0422 | 23.439 322. 36 
TERRE oor aR 39.960 |........| 24.421 | 19.770 | 5.0452 | 23. 439 322. 55 
a se! 39.962 |._..._-| 24.303 |__| 5.0475 | 23. 439 321. 96 
ASAIN CRE Tate 39.968 |__......| 24.285 |........| 5.0805 | 23.439 322. 45 
RG Ae 39.970 |........| 24.372 |........| 5.2621 | 23.439 322. 51 

sli United Kingdom Uruguay 
Portu- § poun peso. 
Ruma-| South Swe- | Switz- Yugo- 

Year or month ponte tulot) od nia | Africa ba Settle- | ‘den | erland slavia 

eudo) | “e4) |(pound) (dollar)| “*tona)} (franc) Official | Free | ,Co-, |Non-con- (dinar) 
c trolled | trolled 
4. 6089 | 1.0006 | 498.29 | 13.615 | 59.005 | 25. 982 | 32.366 |___- _..-}| 503.93 | 79.956 |......__- 
4.4575 | .9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.497 |__.._.__- 490.18 | 80.251 |.....-._- 
4.5130 | | 7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 |......_- 497.09 | 79.874 |......._- 
4.4792 | |7294 | 489.62 | 6.053 | 57.973 | 25.487 | 22.938 |_...___- 494. 40 | 79.072 |_......- 
4.4267 | 7325 | 484.16.| 5.600 | 56.917 | 25.197 | 22.871 |......__- 488.94 | 64.370 |...____- 
4.0375 | |7111 | 440.17 | 10.630 | 51.736 | 23.991 | 22.525 |....____- 443. 54 | 62.011 | 36.780 
3.7110 | .6896 | 397.99 | 9.322 | 46.979 | 23.802 | 22.676 | 403.50 | 383.00 | 65.830 | 37.601 
3.8021 |........ 398.00 | 9.130 | 47.113 | 23.836 | 22.684 | 403.50 | 380.47 | 65.830 | 35.956 
3.8311 |__..-__- 3098.00 | 9.130 | 47.116 | 23.813 | 22.755 | 403.50 | 397.88 | 65.830 | 34.939 
WOE We 398.00 | 9.130 | 47.102 | 23.810 | 22.784 | 403.50 | 403.42 | 65.830 | 36.366 
3.9841 |_....... 308.00 | 9.130 | 47.101 | 23.814 | 23.148 | 403.50 | 403.26 | 65.830 | 37.629 
3.9849 |__.._. 398.00 | 9.131 | 47.100 | 23.818 | 23.202 | 403.50 | 403.56 | 65.830 | 38.994 
3.9015 |.._-._- 398.00 | 9.132 | 47.100 | 23.824 | 23.201 | 403.50 | 403.50 | 65.830 | 39. 480 
3.9086 |_______. 398.00 | 9.130 | 47.089 | 23.826 | 23.220 | 403.50 | 403.42 | 65.830 | 39. 491 
4.0069 |_____- 308.00 | 9.130 | 47.004 | 23.829 | 23.217 | 403.50 | 402.97 | 65.830 | 39.649 
4.0039 |........ 398.00 | 9.130 | 47.106 | 23.824 | 23.210 |. 403.50 | 403.19 | 65.830 | 39.566 
4.0009 |___.___. 398.00 | 9.130 | 47.107 | 23.825 | 23.201 |° 403.50 | 402.48 | 65.830 | 40.065 
4.0017 |........ 398.00 | 9.130 | 47.107 | 23.839 | 23.203 | 403.50 | 403.10 | 65.830 | 41.161 
4.0026 |... 398.00 | 9.130 | 47.138 | 23.836 | 23.206 | 403.50 | 403.16 | 65.830 | 42. 706 
























































NOTE. Bg enn affecting averages during 1941: 
a ial export rate for Argentina first gy in addition to official rate on Mar. 27; nominal. 
rates certified: Yugoslavia—since Jan. 28; Hungary—since Mar. 12; Chile—since May 21; Finland, Germany, Italy, Por tugal, Spain, 
Sweden, and Switzerland—since June 14. 
Changes in nominal status (noted only if affecting quotations for at least five days a month): none. 
For further information concerning the bases and nominal status of exchange quotations, and concerning Suspensions of oo prior to 
1941, see BULLETIN for February 1941, p. 183; February 1940, p. 178; September 1939, p. 831; March 1939, p. 236; and March 1938, p. 244 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 





































































































United United Nether- Switzer- 
States Canada Kingdom France Germany Italy Japan lands Sweden land 
Year or month (October (1926-30 (July 1914 
(1926100) | (1926100) | (1930100) | (1913100) | (1913=100)} (1928=100)} 1900100) =100) (1935100) =100) 
SI elas eciicitioind a 100 100 1124 695 BOE fh iin hes Sais 237 106 1 126 144 
Ea Se 86 7 100 554 125 85 181 90 1 103 126 
SR oe 73 72 88 500 111 75 153 76 194 110 
ESS 65 67 86 427 97 70 161 65 192 96 
SS ree 66 67 86 398 93 63 180 63 190 91 
eos 7 72 88 376 98 62 178 63 196 90 
_ SSR eee 80 72 89 338 102 68 186 62 100 90 
1936. ___- EES EA 81 75 94 411 104 76 198 64 102 96 
A ae 86 85 109 581 106 89 238 76 114 111 
SERS tern 79 7 101 653 106 95 251 72 111 107 
SE ee 77 75 103 2 681 107 397 278 74 115 lll 
We déccbipnebeen 7 83 3g aS Be iiss ancmenwen! 311 488 146 143 
1940—June___.___- 78 82 yy ener |g, SRS 308 (5) 143 139 
ee 7 82 See |. %, Se se OE See 146 141 
August____- 7 83 |g See LS RD 605 Be fsdikesecotas 146 146 
September.. 78 83 ig eee >) ae es Ma b. Belnwttites <<: 148 152 
October - __-. 79 83 BER hcvebasaeies SE ich veined Ra 3 eee 154 156 
November 80 84 EEE eh |” Ree aes _. | Seer 158 161 
December - - 80 | 84 SE tne tacekeaka ie ae fe ee 159 164 
1941—January ---- 81 85 4 ea _. y ae sae ee BERS 162 167 
February-.--- 81 85 i O° RTS Sie a ee 7165 168 
March.._..- 82 86 SESE Rs:  cicceet ad inten og eee 7169 170 
Aore. oo. os. 83 87 i, SR ae oy ape ote aE ay 3 Sree 170 17 
May......- 85 SY 4 eal eyed NS Rae 4 eer P171 181 
June___- 87 90 et A TR mo ever ne (tig ekg pales See Pea ie isa adacauasisee ss decaats 
> Preliminary. 
r Revised. 
1 Approximate figure, derived from old index (1913=100). 
1, Average based on figures for 8 months; no data available since August 1939, when figure was 674. 
3 Average based on figures for 7 months; no data available since July 1939, when figure was 96. 
4 Average based on figures for 5 months. 
5 No data available since May 1940. 
Sources.—See BULLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 
United States United Kingdom France Germany 
(1926100) (1930100) (1913100) (1913=100) 
Year or month Indus- Indus- 
Ferm Other Indus- Farm Indus- | Agricul- Provi- trial raw trial fin- 
roducts Foods | commod-| Foods trial and food trial tural sions and semi- ished 
Pp ities products | products | products | products finished oduct 
products | Products 
RT DAS RR eA 100 100 WT ncicisgieen tb cncciees 581 793 129 132 130 150 
88 91 85 100 100 526 579 113 113 120 150 
65 75 75 89 87 542 464 104 96 103 136 
48 61 70 88 85 482 380 91 86 89 118 
51 61 71 83 87 420 380 87 75 88 113 
65 71 78 85 90 393 361 96 76 91 116 
79 84 78 87 KE 327 348 102 84 92 119 
81 82 80 92 96 426 397 105 86 04 121 
86 86 85 102 112 562 508 105 96 96 125 
69 74 82 97 104 - 641 663 106 91 94 126 
65 70 81 97 106 1 653 1707 108 193 95 126 
68 71 83 133 138 (2) (2) 111 (2) 99 129 
66 70 82 130 3p OR es: eee ee 3 eer 98 129 
67 70 82 134 BEA Lcvepudhakt>dheccedan i 2 eee 98 130 
66 70 82 136 BP Dic due come es cwnkaban DEP. Livtsvancci: 99 131 
66 72 82 140 (Ce Grea See 1 Sar 99 131 
66 71 84 143 142 ps Gg Se 99 131 
68 73 84 143 fy Aer |S ee 99 131 
7 74 84 145 CE CRSP BER Ate écmsunea 100 131 
1941—January- ............- 7 7 84 145 Bi disris Sass nisl ben om wlan 1) oS See 100 132 
February.-...........- 7 74 84 144 8 Oe Serre | a eae 100 133 
RE a ae 7 75 85 144 SARI, Seager ais ad Se 100 133 
pO | ST eka 7 78 86 144 | 2 SER Be 8 GRR 100 133 
| 7 80 87 144 | RA Sone Es devs wos< 100 132 
+ + ESN eee 82 83 89 145 TS RRR, ee Rubs ate BOO Tkcawsgeud 100 132 
1 Average based on figures for 8 months. 
+ No dat data available since August 1939, when figures were 616 and = seated for France, and 92 for Germany. 
Sources.—See BULLETIN for March 1935, p. 180, and March 1931, p. 1 
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Price Movements—Continued ' 
RETAIL FOOD PRICES COST OF LIVING 
[Index numbers] [Index numbers] : 
| United | iy 
United United Ger- Nether- Switz- United Ger- | Nether-| Switz- 
Year or States —_ Rc mf many | lands erland Year or States — iy | lands | erland 
month (1935-39 (July1914 = 100) (1913-14 (1911-13 (Junel914 month (1935-39 (July1914 =100) (1913-14 | (1911-13 |\(Junel914 
==100) (“8 =100)  =100) | =100) =100) y is | =100) | =100) | =100) 
=100) =100) [- 
| 
We eekidvacoss 87 126 536 116 119 125 144 91 | 121 | 141 138 
Mi gccscasensa 84 120 491 113 120 117 140 87 118 | 139 131 
URS 94 122 481 118 124 115 141 83 | 121 | 140 129 i 
| sees 100 125 423 120 118 114 143 78 | 123 | 136 128 ¢ 
Sa oo ncex a 101 130 470 122 120 | 120 147 86 125 | 1132 130 
sae 105 139 601 122 127 130 154 102 | 125 | 137 137 
. Se 98 141 702 122 130 130 156 117 | 126 | 139 137 
RE 95 141 2742 123 130 132 158 3122 126 140 138 
, oS 97 | DO 128 4140 146 | er ee 130 5148 151 
1940-June .____- 98 a ee 145 ae 131 (8) 150 
. 97 168 Jenewenene 1 Ee 145 | a | es 151 
August____ 96 . + are | (ee 146 a ee | | ae 151 ; 
September 97 | (ante naa 149 aap ca 153 
October. __ 96 | | nes We locconca 152 October __- 100 EES |) } 157 
November 96 | eS |; , ee s 157 November 100 | oes | ee } 159 
December 97 | | eres | ft 158 December 101 , eam 2 ) Fae | 160 
| 
1941-January-__- 98 |. | oe? ees i. | ae 160 | 1941-January-_- 101 hs sedan | ee | 163 
February - 98 WEE oe coca ses. gy Sage 160 February . 101 , CE SRE | 163 
March -._- 98 | SS | |) Se 161 March __-- 101 / a ae . |/_ ae 164 
April....-- 101 eee aaa 167 April____-- 102 een FR) seat 169 
. ee 102 7] SS es... eS 171 May ...-.--. 103 ae MPAA Bae 171 
: | 106 eee een so Ace eee Se Jume....... 105 200 __- + APRS eee 
1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
2 Average based on figures for 8 months; no data available since August 1939, when figure was 749. 
3 Average based on two quarterly quotations; no data available since May 1939, when figure was 123. 
4 Average based on figures for 3 months; no data available since March 1940, when figure was 141. 
5 Average based on figures for 5 months. 
* No data available since May 1940. 
Sources.—See BULLETIN for October 1939, p. 943, and April 1937, p. 373. 
SECURITY PRICES : 
{Index numbers except as otherwise specified] 
Bonds Common stocks 
, United United (1926100) . 
Year or month (States Eigiem ( France . = aa Nether. er —— a 
average | (December} (1913—100 : nds : nite n 930—= 
price) ! 1921100) price)? - States Kingdom France Germany | (1 100) 
Number of issues_- 60 87 36 2139 8 420 278 300 100 
TOO vc inecnea scan 97.6 110.0 | | Se Seno ee 100. 0 100.0 100. 0 | |. Sas 
REO ae eee 69. 5 113.2 88. 6 467.1 94.8 48.6 67.9 105. 2 4 50.3 46 
1688 sie 73. 4 119.7 $1.3 82.5 105. 3 63.0 78.6 99.6 61.7 52 
rr 84.5 127.5 82.1 90.7 113.4 72.4 85.7 83.3 71.1 55 
WO cs eb aes ok 88. 6 129.9 83.5 595. 1 107.8 78.3 86.3 79.7 82.9 55 
pS Blan Sadie. 97.5 131.2 76.3 95.8 109. 1 111.0 97.0 77.2 91.6 66 
) (ea eee 93.4 124.6 75.1 98. 7 3101.8 111.8 96.3 97.4 102. 6 104.2 
See eee 78.9 121.3 77.3 99.9 105.9 | 83.3 80.8 89.7 100. 1 95.8 
ES ee id a 81.6 112.3 6 84.9 99.0 90.9 89.2 75.9 $98.2 94.1 89.7 
We hcks cdhcd median 82.0 HGS biscinbe-<4 100.7 777.9 | 83.6 .  § ee 114.6 § 95.0 
1940—June.______- 78.5 So) anes |. eer 73.3 __ ee 112.6 
>. AEC 81.2 | Oy eee , | | perry | 76. 1 4 5 Se ee |  ) (aes 
August-._--- 81.5 iA. Sey ey oS ae | 77.5 3 gf eee 115.9 87.7 
September. - 82.7 7 Ak SR ale | tt See: | 80.9 Sy ae 120.8 94.3 
October ___-- 83.6 8 are 101.7 80.7 | 81.4 4 Tce 125. 1 104. 1 
November._.- 83.9 1 4 eee 101.9 80. 0 82.1 pS eS ee 127.7 112.7 
December -_- 84.0 ees 101. 4 79.8 80.4 WRG foiwousacens 128.0 116.1 
1941—January _____ 85.3 122.2 |... si 102, 2 80.1 | 80. 5 St cbs be 131.5 120.0 
February_-.- 84.5 oy eeeepervs 102. 8 74.3 | 75.9 ee Sena 133.0 113.4 
March...._. 85.3 Yee 102.8 73.2 | 76.0 GE Ets ttitcemmdan 131.1 115. 1 
Tae 85.8 SE ee OS Sere ee | 73.8 ees ee oe ee 
May. od RR et, teed! lee. , Xk 0 ei eee eh, | dep sacha 
a 85.8 75.3 os 





























1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 

2 Since April 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 444 per cent. The series prior to 
that date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent. 

3 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929100; average yield in base year was 4.57 per cent. For new index 
beginning Jan. 1937, Jan.-Mar. 1937=100; average yield in base period was 3.39 per cent. 

4 Average May-Dec. only; exchange closed Jan. 1-Apr. 11. 

5 Average Apr.-Dec. only—see note 2. Average Jan.—Mar. on old basis was 95.9. 

6 — based on figures for 8 months; no data available since August 1939, when figures were 82.9 and 94.0 for bonds and common stocks 
respectively. 

7 Average based on figures for 7 months; no data available May-September. 

8 Average based on figures for 9 months; no data available May-July. 

Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 


AvucGusT 1941 819 











BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 





MARRINER S. ECCLES, Chairman 
RONALD RANSOM, Vice Chairman 


M.S. SZYMCZAK 


JOHN K. McKEE 





LAWRENCE CLAYTON, Assistant to the Chairman 
ELLIOTT THURSTON, Special Assistant to the Chairman 


CHESTER MORRILL, Secretary 


LISTON P. BETHEA, Assistant Secretary 
S. R. CARPENTER, Assistant Secretary 
FRED A. NELSON, Assistant Secretary 


WALTER WYATT, General Counsel 


J. P. DREIBELBIS, Assistant General Counsel 
GEORGE B. VEsT, Assistant General Counsel 
B. MAGRUDER WINGFIELD, Assistant General Counsel 
E. A. GOLDENWEISER, Director, Division of Research and Statistics 
WoopLieF THOMAS, Assistant Director, Division of Research and Statistics 
LEo H. PAULGER, Chief, Division of Examinations 
R. F. LEONARD, Assistant Chief, Division of Examinations 
C. E. CAGLE, Assistant Chief, Division of Examinations 
EDWARD L. SMEAD, Chief, Division of Bank Operations 
J. R. VAN FOSSEN, Assistant Chief, Division of Bank Operations 
J. E. Horsett, Assistant Chief, Division of Bank Operations 
CARL E. Parry, Chief, Division of Security Loans 
Puiuip E. BRADLEY, Assistant Chief, Division of Security Loans 


O. E. Foutk, Fiscal Agent 


JOSEPHINE E. LALLY, Deputy Fiscal Agent 





FEDERAL OPEN MARKET COMMITTEE 
MARRINER S. EccLes, Chairman 
ALLAN SPROUL, Vice Chairman 
CHESTER C. Davis 
ERNEST G. DRAPER 
M. J. FLEMING 
HucH LEACH 
JOHN K. McKEE 
JOHN N. PEYTON 
RONALD RANSOM 
M. S. Szymczak 


CHESTER MORRILL, Secretary 

S. R. CARPENTER, Assistant Secretary 
WALTER WYATT, General Counsel 

J. P. DREIBELBIS, Assistant General Counsel 
E. A. GOLDENWEISER, Economist 

JOHN H. WILLIAMS, Associate Economist 


RoBERT G. Rouse, Manager of System Open Market 
Account 


820 





ERNEST G. DRAPER 


FEDERAL ADVISORY COUNCIL 


Boston District 


New York District 


Philadelphia District 
Cleveland District 
Richmond District 
Atlanta District 
Chicago District 


St. Louis District 
Minneapolis District 
Kansas City District 
Dallas District 


Cuas. E. SPENCER, JR. 


GEORGE L. HARRISON 
Vice President 


WILLIAM F. KuRTZ 
B. G. HUNTINGTON 
ROBERT M. HANES 
RYBURN G. CLAY 


EDWARD E. BROWN 
President 


S. E. RAGLAND 
LYMAN E. WAKEFIELD 
W. DALE CLARK 
R. E. HARDING 


San Francisco District PauL S. Dick 


WALTER LICHTENSTEIN, Secretary 


FEDERAL RESERVE BULLETIN 











CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 








Federal Chairman and 
Reserve Federal Reserve Deputy Chairman President First Vice President Vice Presidents 
Bank of— Agent 
_ | ee Frederic H. Curtiss....| Henry S. Dennison-_-_--- RR. A: TOUR sin ~ct.| Wi Ws ens William Willett! 
New York-_--_-_-- Beardsley Ruml_.-.._-- Edmund E. Day----.--- Allan Sproul_..........- L. R. Rounds.-......--- R. M. Gidney 
L. W. Knoke 
Walter 8. Logan 
J. M. Rice 
Robert G. Rouse 
John H. Williams 
Philadelphia---_- Thomas B. McCabe...| Warren F. Whittier_...| Alfred H. Williams___.- Frank J. Drinnen__-_-_- bF pase 
. C. Hi 
C. A. Melihenny ? 
C. A. Sienkiewicz 
Cleveland_....._- Geo. C. Brainard_-_._-_- es eS - th M. J. Fleming -------.- F. J. Zurlinden......._- Wm. H. Fletcher 
R. B. Hays 
W. F. Taylor? 
G. H. Wagner 
Richmond. .--_-_..- Robt. Lassiter........_- We Gk Ween cdesenons Hugh Leach......-....- J. 8. Walden, Jr._...... J. G. Fry 
Geo. H. Keesee! 
R. W. Mercer 
Atfente......-«< Prenk i. Mesiy.........) J. Fi POmtee < nccccscce W. 8. McLarin, Jr._.__- Malcolm H. Bryan-....| H. F. Conniff 
Chicago_._......- Pc We Meek wxnaniins Clifford V. Gregory ....| C. 8. Youmg-_........-- EE. P. Peete J. H. Dillard 
Ot; Sess Wm. T. Nardin........ Oscar Johnston_._...-.-- Chester C. Davis _-___. FP. Gap Wi isiccsics O. M. Attebery 
C. M. Stewart! 
Minneapolis -___- Ws ©. Cat saencki nce Roger B. Shepard_----- 3. N. Peytem........... O. 8. Powell__..........]| E. W. Swanson 
Harry I. Ziemer ! 
Kansas City_-_._- R. B. Caldwell_....._.- tS | ee Oe ee ee pe ee J. W. Helm? 
en a. Hi. Bieerite............ Jey dco a- == ee i BD. Bipewe.....-<nass R. B. Coleman 
W.J. Evans 
W. O. Ford! 
San Francisco....; R. C. Force._........-. St. George Holden --_--- Waa ase js ane ee eee C. E. Earhart! 
W. M. Hale 
R. B. West 




















1 Cashier. 


2 Also cashier. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 





Federal Reserve Bank of— 


Managing Director 


Federal Reserve Bank of — 


Managing Director 





New York: 
o Buffalo Branch_... 


eveland: 
Cincinnati Branch 
Pittsburgh Branch 
Richmond: 
Baltimore Branch_ 


Charlotte Branch_- 


Atlanta: 


Birmingham Branch....~--......-..----- 


Jacksonville Branc 


Nashville Branch - 


cago: 
Detroit Branch... 
8t. Louis: 


i epehieoaiaie tats teheeasech 





R. M. O’Hara 


B. J. Lazar 
P. A. Brown 


W. R. Milford 
W. T. Clements 


P. L. T. Beavers 
Geo. 8. Vardeman, Jr. 
Joel B. Fort, Jr. 

L. M. Clark 


H. J. Chalfont 
A. F. Bailey 


C. A. Schacht 
W. H. Glasgow 








Minneapolis: 
SUN CI a6 ok cin nenninetnan 


Kansas City: 
Denver Branch-_____-- Ned aoe See rave 
Oklahoma City Branch_-_........__- 
Omaha Branch 


Dallas: 
Pp ae ee oe 


I 
San Antonio Branch-__............--- 


San Francisco: 
Los Angeles Branch -.....-....--.-- 
i, EE 
Salt Lake City Branch_..........-.. 
Ee 





R. E. Towle 


Jos. E. Olson 
G. H. Pipkin 
L. H. Earhart 


J. L. Hermann 
W. D. Gentry 
M. Crump 





AuGusT 1941 





821 














Federal Reserve Publications 





Copies of the publications and releases listed below may be obtained from the Board of Governors of the 
Federal Reserve System, Washington, D. C. 


DAILY 
Foreign Exchange Rates (for previous day). 


WEEKLY 


Monday: 
Condition of Reporting Member Banks in Lead- 
ing Cities. 
Bank Debits—Debits to Deposit Accounts, except 
Inter-Bank Accounts. 
Tuesday: 
Money Rates—Open-Market Rates in New York 
City. (Also monthly). 
Thursday: 
Condition of the Federal Reserve Banks. 
Condition of Reporting Member Banks in Central 
Reserve Cities. (Also included in statement 
of Condition of Reporting Member Banks in 
Leading Cities, released on following Monday). 
Department Store Sales—ZIndex for United States 
and Percentage Changes by Federal Reserve 
Districts. 


MONTHLY 


Federal Reserve Bulletin. Released about the 10th 
of the month. The subscription price is $2.00 per 
annum, or 20 cents per single copy, in the United 
States (including insular possessions), Canada, 
Chile, Colombia, Costa Rica, Cuba, Dominican 
Republic, Ecuador, Guatemala, Haiti, Republic 
of Honduras, Mexico, Newfoundland (includ- 
ing Labrador), Nicaragua, Panama, Paraguay, 
Peru, El Salvador, Uruguay, and Venezuela. 
In all other countries the subscription price is 
$2.60 yearly, or 25 cents per single copy. Group 
subscriptions for 10 or more copies, in the United 
States, 15 cents per copy per month, or $1.50 for 
12 months. 





Brokers’ Balances. Released about the 20th of the 
month. 

National Summary of Business Conditions. 
leased about the 18th of the month. 

Business Indexes. Released about the 18th of the 
month. 

Bank Debits—Debits to Deposit Accounts, except 
Inter-Bank Accounts. Released between the 6th 
and 12th of the month. 

Foreign Exchange Rates. 
of the month. 

Department Store Sales—Percentage Changes by 
Federal Reserve Districts and by Cities. Re- 
leased about the 22nd of the month. 

Department Store Sales—Percentage Changes by 
Departments. Released about the end of the 
month. 


Re- 


Released about the 1st 


QUARTERLY 


Member Bank Call Report. 
months after call date. 


Released about two 


SEMI-ANNUALLY 


Federal Reserve “Par List’? (Banks upon which 
checks will be received by Federal Reserve Banks 
for collection and credit). Released in January 
and July, with monthly supplements about the 
7th of the month. 


ANNUALLY 


List of Stocks Registered ‘on National Securities 
Exchanges. Supplements issued quarterly. 25 
cents for list and supplements. 

Bank Debits—Debits to Deposit Accounts, except 
Inter-Bank Accounts. Released ordinarily in 
February. 

Annual Report, covering operations for the pre- 
ceding calendar year. 


The Federal Reserve System—lIts Purposes and 
Obtainable in cloth binding at 50 cents 
per copy and in paper cover without charge. 128 
pages. 


Functions. 


Digest of Rulings—to October 1, 1937. Digests 
of Board rulings, opinions of the Attorney General 
and court decisions involving construction of the 
Federal Reserve Act, together with compilation 
showing textual changes in the Act. $1.25 per copy. 
683 pages. 
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Chart Book I, Federal Reserve Charts on Bank 
Credit, Money Rates, and Business. New edition, 
completely revised, February 1941. 72 pages of 
charts with space for plotting through 1942. 50 
cents per copy; in quantities of 10 or more, 45 cents 
per copy. 


Chart Book II, Federal Reserve Charts on In- 
dustrial Production. October 1940. 224 pages of 
charts, with space for plotting through 1946. $1 
per copy; in quantities of 10 or more, 85 cents per 
copy. 


FEDERAL RESERVE BULLETIN 














Federal Reserve Publications 


REPRINTS 


(From Federal Reserve BULLETIN except as stated otherwise. Partial list.) 


Constitutionality of Legislation Providing a Unified 
Commercial Banking System for the United States. 
Opinion of the Board’s General Counsel. 21 pages. 
March 1933. 


Supply and Use of Member Bank Reserve Funds. 
Explanation of analysis of sources of member bank 
reserve funds and uses to which such funds are put. 
31 pages. July 1935. 


Member Bank Statistics. A discussion of the sta- 
tistics compiled and published by the Board covering 
the operations and condition of member banks. 28 
pages. November 1935. 


Summary of Provisions of State Laws Relating to 
Bank Reserves. 33 pages. March 1937. 


Analyses of the Banking Structure—As of Decem- 
ber 31, 1935. Number, deposits, and loans and in- 
vestments of banks classified by size of bank and 


town and by other factors. 33 pages. August 1937. 
Problems of Banking and Bank Supervision. Ex- 
cerpts from the 1938 Annual Report. 33 pages. 


The History of Reserve Requirements for Banks in 
the United States. 20 pages. November 1938. 


Monetary Measures and Objectives. Three state- 
ments by the Board on objectives of monetary policy, 
on proposals to maintain prices at fixed levels through 
monetary action, and on legislative proposals relat- 
ing to monetary measures and objectives. 8 pages. 
July 1937, April 1939, and May 1939. 


Revised Indexes of Factory Employment. Bureau 
of Labor Statistics indexes adjusted for seasonal 
variation by Board of Governors. 32 pages, October 
1938; 10 pages, October 1939. 


The Gold Problem Today, by E. A. Goldenweiser. 
4 pages. January 1940. 


The Par Collection System of the Federal Reserve 
Banks, by George B. Vest. 8 pages. February 1940. 


The Banks and Idle Money, by Woodlief Thomas. 
9 pages. March 1940. 


Historical Review of Objectives of Federal Reserve 
Policy, by A. B. Hersey. 11 pages. April 1940. 


Cheap Money and The Federal Reserve System, by 
E. A. Goldenweiser. 5 pages. May 1940. 


Ownership and Utilization of the Monetary Gold 
Stock. 3 pages. May and June 1940. 


General Indexes of Business Activity, by Frank 
Garfield. 8 pages. June 1940. 


AUGUST 1941 








New Federal Reserve Index of Industrial Produc- 
tion. 77 pages. August 1940. 


The Gold Stock. 2 pages, September 1940. 


Measurement of Production, by Woodlief Thomas 
and Maxwell R. Conklin. 16 pages. September 
1940. 


Gold Reserves of Central Banks and Governments. 
18 pages. September 1940. 


Development of Federal Reserve Banking, 
M. S. Szymezak. 8 pages. December 1940. 


by 


Economic Preparedness for Defense and Post De- 
fense Problems, by Marriner S. Eccles. 8 pages. 
January 1941. 


Special Report to the Congress, submitted De- 
cember 31, 1940. 2 pages. January 1941. 


Economic and Monetary Aspects of the Defense 
Program, by John H. Williams. 4 pages. February 
1941. 


Federal Reserve Bank Lending Power not Depend- 
ent on Member Bank Reserve Balances. 2 pages. 
February 1941. 


Money in Circulation. 1 page. February 1941. 


Commodity Prices, by Frank Garfield and Clayton 
Gehman. 16 pages. March 1941. 


Inflation, by E. A. Goldenweiser. 3 pages. April 


1941. 


Financial Problems of Defense, by Marriner §S. 
Eccles. 11 pages. Mimeographed release, May 1, 
1941. 


Gold, Capital Flow and Foreign Trade. A review 
of international trade and financial developments 
from the outbreak of war in Europe to May 1941, 
statements of the gold and dollar resources and ex- 
penditures of the United Kingdom, and the text of 
the Lend-Lease Act and Appropriation Act pur- 
suant thereto. 28 pages. January, February, and 
May 1941. 


Revised Indexes of Freight-Car Loadings. 5 pages, 
June 1941. 


Seasonally Adjusted Estimates of Nonagricultural 
Employment. 2 pages. June 1941. 


Adjustment for Seasonal Variation, by H. C. Barton, 
Jr. Description of method used at the Board in 
adjusting economic data for seasonal variation. 12 
pages. June 1941. 
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